iCriTlNG 


m 


HESS 


i the 

cceiuit 


Gov errB*^^”* ‘ bends ’ £6 pay policy 

doctors 

hospital 

comproapise deal) 

by CHRISTIAN TYLER, UABOlMgSTAFF ; 


EA— t. tqsaai eclSiJTT 

U.S. 
Prime 
1 Rafm 


•J J A B P. 


an was C 
of th^ . 
ig fro# ■ j 
te i>icg4,.< 
He was. - 
nt tbC^ 
out tta$. I 

delo^.-j 

di 
ThejrJ 
to CUS.I 
oedronM 
. kDOHiM 

te smclfl 
^owinn 
^rtneS 
•thaa 


QUITEES ejodod ^ r iinanital doctOTs last nigfe^ndemneda hard-woi solotioD 

a quiet note-. .Tiie /FT 36- Leader^ pf militant . jftcnite the factuhat the Government has had 

re inde. Closer 0.S -own .t to their overtime , 


"STay poUcylVvm.d a ^ace 

to Dena Jib biiup r aeenriattnn Dfywent doctors wslng mo 


mmmi 

ORDIW 

INDEX 


They warned mat rneunumw-. ----- to introduce wnenxaj me eoniracis cnanp 

industrial action would continue ^ now. but to will h^sf. to be off-set against ihe 

and in »«e . areas ^late, nw masifnqm possible basic 

further disrupting the hospital doctors who cbanpe sa^drj- nse. 

service. Kafni*^ &nrii can take up Rut individual, doctors who 

They were angry becauM the giving a 44- chanw jobs before April can 

latest compromise mMiw no tiie new contra^ SO-hour earn more n.oney from over- 


Citibank 
prime 
cut by i% 

BY JAY PALMER 

NEW YORK, Oct 31. 


I Mrs. Williams 
I plans wider 
I price controls 

I BY ELINOR GOODMAN 

j THE Department nf Prices wants that a limited form of cross 
1 10 brio; a far wider range of subsidy is possible in the pnvaie 
' products into its price restraint sector, it is diffieulr to see bow 
: pai’kuse than has hitherto been this policy could be adapted to 
j expected. the public sector in view of the 

[ It emerged yesterday that in basic nature of most of their 
I ainio.si all the 77 sectors In the services. 

[ Retail Price Index.- it is .pro- .Anything which made it move 
; posing that one product line difficult for the public sector to 
i should be selected on which reduce its deficit would aUo he 
price rises would be. voluntarily stron',;ly opposed hv the 
contained to 5 per rent, bclw'een Treasury. 

February 1 and July 31 of next o.s .. 

year. .<U1 maaiifaeturers of Ibe . J?!... .L" L," ...D"!'? 


ISSS ,nrer"ve“.I Tor juaior hour week m place of au SO-haur earn ^.uore Sli^irkeerS?iee%is’J.“'J ‘'o u« 


juux« . time before iheir next pay rise. 

doctors' overtime work. . ^ This money will not have to be The reduction. Citibank’s 1 cent 

Yesterday’s defiance heTaiM TV/frtwii»ol efaff off-set ajiain.st the £6 pay limit point adjustment in a week, nrice 

what could be the most serious iVxAlllii** SlAil wli:*n the .Ipril wage settlement was Immediately followed by bv m 

challenge to the Governments - jg .Some doctors may get several other large banks, and ged 

pay policy from any group ot ^pj-4-iA +1) a bigger increase in basic salary others are now expected to costs 

workers aCllfit , , than oiher.s in April. follow suit. A further fall in i , 

inflation White Paper came out giuxAlN'S 2SIMW0 ho?pu" a departure from the rates could follow within a ' . » 

j.. . ......baif vesierday ... .. or F 


from uexl Monday. 

The reduction, I 
point adjustment 


ciuiurenb sanaais _ wouid_ seems lo he nn dear idea ,nt this 

Ciiihank’R 4 asked to keep price rises to o per R,a„p how such pn.c ri;Mjvir.t 

in » ieek by, if necessary, raisinp the could be achieved withm-l arid, 

in a week, p„ce of other ie.ss basic lines inn m the i.mi,inn« n,- it... m. 


lue ZD jiiim poiDi aujnsimeni in a wees, nrirp of nihpr lp^s hiRir linp« : 7 7i_ , . . 

wage settlement was Immediately followed by | by more than was strictlv justi- dirstries*mvo!ved^ 
doctors may get several other large banks, and iged on grounds of increased '“'o*'*?**- 

;e in basic salary others are now expected to icoiits ^YiHiani.s knnv.n lo he 

.April. _ __ follow suit. A further fall in i ' n«narfmont Particularly L-oncerned o^ouj ihe 


rru- U...B across-ine-Doard agreer 

•Pi* “vik* manufacturers, it wool 

wdely anticipated. The bank, 3h,orb the 

Ivoiis \APlra larflrACl. Mac it« .1 ^ 


* \:usn 9 m - 

j r . . *u- particularly L-oncorned ai.ouj ihe 

Lf Vrif? n«2 hcatinc for the 

! lower pita and would ».o 


lur I-Iices WJS ujuiDie lu i. ^ ^ uTiiitri lilo tn 

*k-. tA cuusuiner>. 


lUiioiiuii --r— SlUlAina « — - JU* II a lure iiuui iu«r raiCS COUia loiiow Wlulin a ' . u,_- 1» Iivauna n.'r uie 

in JulJ. mannai workers , 7?®!!™*; overtime rule will certainly up- few days. ! <ower and would lii.^ to 

The s for fS-a-wcek • ns^ *n Citibank move was pr'^i’ rises to ihe^e 

* jho ^industrial action. BOm tfiat incremental and widely anticipated. The bank. I consumers. 

Xre D? S4/ly S. cS .!Yhe*^H«lTh S?r^^^ Se that n^uc This could he donc'Vit'ncr hy 

man of the junior doctors in the |v-,g-,ber 13 ‘ 'ihiti'-collar lAprkers wtil escape pnme rate to the three-week for inclusion in the list rose by lo.id:ns increases on tu ihe 

said: “Ai^- deal that does l.ie polic.v ncL moving yield of 90-day com- more than 5 per cent. industrial user ur by revoi sin? 

not involve extra’ money is not The overtime pay bill will not mcrdal paper. the current scale of dnincslie 


I • 1 wiiciB ui' — _ veer K 

3.tl.3 — maldngXa fall of on man of the junior doctors *n “e 
Ihe week, hat \ «in of S.8 on region, said: “ Page 13 

Fhk- AcMUitt. I ! not 


December 


ch'inge before April because it i 




Committed 


aircaav pruparea on kaiuv* lucm - — • 

nosals The dnclors’ leaders last January, the Government for new . entTMts—thal 

•n«iiu,.r. •••- ... . , I -L_ -Ik.,--, j— n„A,>tlm>- mnna 


mcrdal paper. the current scale of dnincslie 

Over the past M'eck all hey ^ J tariffs which tend to militate 

market interest rates have l^OHimiLlcO against the smaller user, 

moved l0««r as investors, con- trilhnr wiv t.r friinimlKin" nnpp 

eemed about .New York' City’s Retailers will also be asked to the very ”ma1^ user 

probable defauiU have headed ensure that manufacturers' price 

for khe»„, ,1U ,, ke,v^ ?»E Srio.'’- wl,?. ' 


r,i 


widmlqg I® ' 
(S.7U. 

• r.OM> lost 91 to 


le doiiarii fj-j.- means that fewer “ kitr>’ ” principle and consider airs, r-aroara i-asue, oociai which are 

S et ei-nl. doctors than first propnsed will the doctors' overtime pay bill as Seniices to yield 3. 

■nerease their nvcrtlnie camfnps a whole. The £12m. now paid su:- subsidiary items with . the 5 g p, 

in ShitPly hill none will actu- out In ovenlme wil not increase DMA which include joint review 

)(-. 11111111 UIilU o -BMlna the .krnaf? aim nf Af I'lmOK hourfi. BO Staff CUtS iiS « nwmA 


which are now being quoted 
to yield 3.3 per cenL against 
over 5.B per cent, seven days 

ago- . .. 


neiaii uonsuiiiuni Ate LouAuiiUTu , -L- 

to discussing the plan, originally nationalised price increases, tlm 
presented as a quid pro qiio for small user costs more to service, 
union restraint, tbe3' are likely Though some steps have been 

I— -..nnl-— UMU Bllflll urilln VABAha 4_— ai— — Fia- tllA 


increase ineir n^L’nime- i... 4-ia>» ■ i*-*. Uiiiun jcovtAiui, a>c •-ci.i.r inouan BOUIU aiepH i”' n 

ininu'dliitely lull none will actu- out In ovenlme wil not increase DMA ogo. , jc oppose any such wide reach- taken to lessen increnses for »he 

ally Insc money. —preserving the broad aim of ® an^ ^ *ln UJNDON minimum len^ug ina programme on the basis that, smaller user, the feclins amnna 

To cel 'his result, the Govern- the policy. ® “ unchanged yesicjday with demand reduced, there; Is j^e nationalised Induslrivs yes* 

•iiAtii h.is sucaesicd— and the Any adjustments In April to appeals., proeeJure. 12 p^f There was a go room for, cross-sobsuiisinR terdav was that any furtner 

' slight fall la Ihe average me products on the scale env.s.iRed. jgovek In this directiim would 


^ 1 Tn (hk result, the Govern- me poncy. . . 

• WAW. STREET ci.d 3.OT .„pni h.is suggesicd-and the Any adjustments In April to appeals..pMeecIiire. 

SM.U4. 1 ■ — : , ■•. 


;k I. •‘WitcH Kxar.ANr.r 

P. 1/ lio lidlltii to 

hilAll hi'f of tii.w,Mjf, comw- 

nhaf 19"** 'f* 

ibr^ i' ;i . '5.fn> . f jf.’ 

Mvrii ficitrtiy Paa *• / 

<4 cxnJriU 
f rw-.&«l-’d lf.iv'.n/ ly 

WMA To|rh’.<^' t^ecwr.\ At !•<'•! 
f'*7 vp-'Vd UP A rg/-fn.' 


v;""" 



I af the Treasury Bill Lender, 

1 • j fram... 11.4318 per cent, lo gniriey wnuams. 

ISeiretary for Prices and Con- 
W 'I I price were Luner Pi'otedion.. is Ilkel.^- ro 

rather „ . tvi'aH, orpnsitin.i froio . - 

BM^n'gfarr. whlrh sugge.sfs ; other COve-noiTnt departments The whole price restrsmr 
r^. discount markers land the ebiiirman of the nat- package Is still very much m H-s 

CO /fa demand is now somewhat sub- | ionaJised industries for her plans formulative . stages, and ootn 

111 1 1911 dued after the very heavy to restrain priL*e rises in the sides are obviously adopting 

^ issues of recent months. public sectors. negotiating positions. 

Next week a further £450m. Ur. Alan Williams. Minister of 'The Department of Pnees b» 
of bills 1^1 be offered, but will State of Prices, co^rmed j'estcr- still to draw up a list of speeinc 

be replacing £iOitm. instead of dav that the programme would products it wants included ana 

« . •, ij V. ■-*«,, „«,H £350m., the effective increase cover nationalised industries, defining oroauct areas 

£,ni. Details would be announced taken np by the marAef j There were clear signs, be said, could iveif be diSculi. 

soon. . / being only £50m.. so that the itbai tbe battle against JafiaUon Even stating exavtly fla 

rnnstmrtitm Jndlistty\ t ... _ ■_ e^ /* . i_^ j - aae.BMBMe* neivvtp ** ** «*/if c sundals 3 F^ COUia 


There were also signs vested be uneconomic, 
day that Mrs. Sbirley Williams, 


3!aBs=.&-J9 




' rw-.to«i-’d §i.iv'.n/ iy ..•■ •f 

lin.tlf oirirtM in ibmorlU f»s» Sb.-Ii 

b • l-::i)!orjl/tut md 9 :ti h Pr*'.'"- \,i7-i.7;r? .fi.vrp fa// m cftO.<^u^ 

" s.Oit m J:r H'I »« 

'rtf^c- nosifjOM V’‘’A '’f f?® 


ry as oraers 


A. 




: fpe nffiifJOM 
!-ic pi'i“-ciitinBfL 
i|iiiii' (g Kurnyfi (Sai 
* li'iif* jJR wi® •: 
'.hr . took ®r 
’<>1 in iwlw rci% 
an JIWbI 

iv.'tl /r' • OM 

tder MRftMATION'il 

1 

■f> Rukl n -ifl 


*amp 


!ijr 

\ . .e: ’M" 




nions 


. ait !!ii- il:iy »bal the liovern- 
,r- 

:,iii-:r;t!iinK- io hc-lp cut 

“i.vt.-.Mr'.iii.-iii in (Ilf building 300 

''\!.'.>hImu Dep.irtinenl 

iTtitm.. ihrowinj: into jSO 
.■-.'.rl-’-i- 'll*- rvccni iiiiprovenitnt 

huildins “pack- 
' :- .V, .h.ifi.iwed by Mr. Denis 

rhiniccUor nf the Exche- 
I;, .ill .’. * «• . eoiiie.s at a 20U 

=’’'‘‘ ”Ln Tn Climated 160.000 

nrkors are un- 1 


miimm / 

mumimss) 

Constant Prices ' 

I . • ~n — 

, SEASONAU.V 
i AP^aiSTED . 


swn- , . .. 1 being only £ 50 tn„ so tnat tbe itbai tbe battle against janauon c.vep 

The coasfructtoit industry, under sneb had reached a "fumias point. children s sandals are could 

while welcoming any measures tp-w oressure. / bin in rhe next few months " tbe cause problems in ^^cw of the 

pric,, ™.e PPOP.lpofBrit.Jn £r'Th°l1dSr ' 


wniic n^iKuunug, au.r hoavv aresxure. f but in tbe next tew manias me uaus-t. k* y—," 

designed to help their current " prices also rose people of Britain will have to be high fashion ^ 

difficulties, has made Jt clear „n »ni on vmall investment convinced of the Governmenl s able for chil 
that the progranime will have demand, but there is so far over-riding deierinlnatiop that ~ 

only strictly limited scope for London rales this time inflation will be beaiem ^ 

success. As If to underline their readv to respond to the “ If we can keep the support £ in New York 


success. As If to unnerune tneir ready to respond to the “ If we can keep the suppon 

present po^tio®. facavv and contlnning fall in of the people in Bntam du^g 
of the Environment yesterday months, we sha 1 

released figures which showed a anoied bv the certainly make the cnicial break 

further deterioration m pros- Houses Assodation in the inflationary’ spiral that the 

pec:s. ^ ^^jsed by i per cent. Chancellor has promised.” he 

According to fte Department ^ ^ - ^v-^rise in inter- [concluded. 


iMantMr 
AMraaw , 

2M1-M-+ 


dP..ns nf. r.Ci.'T 


i all orders obtained in August 

" v.-ere worth £517m. against £640m.' 
Ill in Julv. Housing orders looked 
2JA particularlv bleak with council 
*75 housing falling back from £126m. 

‘ in .Tuly to only £86tn. and prl- 

I faei- vote bousing dropping from 
B4m. £l02m. to £88m. Order levels: 


hank rates. 


While it is generally agreed 


SMC i S:»J*08-OGi: S2.075i.07i3 

l intml, O.ES.C.S.> liiv : ons-ojll Hk 
. 1 inonUiF • 2.5e-a.M .n- ] -’i' 

12 nuMIhK I fc.lSS.lO ilit 0.27-8.J7 Ol« 


V 




ItMJfiR -b;- % 

bvJhv.d*i''' *'• 

L % 

BOn.ER.M \K< 

ETin Ihr 

I l««Mbrr-. .V 

i !ai«ptli:i>; • *- '-’M 

Hrven;l sh«’ -'ll' "'“'M 

sirtJ - nfl 

S ills h«'''u ' ■ ' ‘ ‘M 

MORTON :< 
in Rage 9 


at work. ^ pri^Ste . indWial and 

w.irk of 1976-77. will be gi^ W iS *^in- shown some improvement 'Total 

’nici^eiicy plans, where unemploj^nt in con . industry orders from June 

I nd.T ‘b(- bene- strucuon is most swo^^^^ August were, at constant 

lh»t asm. pries. IS per cejL up on tlje 

i;.-..!rv. h? available for a Wales the emphasis previous quarter but were only 

""n-a.'; ,Jving^pu^ 

SS?therf Ireland at a cost of £234m. against £27Sm. m July, 
health ^^2 — . 

Four bankers join Haw Par 

...ee«-rv ttJ CIMGAPORE 



BY MARGARET REID IN 


LONDON AND KEVIN RAFFERTY IN SINGAPORE 


Meanwhile, tbe signs are! 

.a ^1-. — a. _ _ I 


ip; i'-' 


I ; ■ '%\ y 

■'I'l iV^'^ .'■ . ..f 

*fili At J-ll v- 

... > jiPi ‘‘ 


-- "" r 

' . .-f ■ ;.7"7,t.n" S™"'bc®e“"^he 


mwesiment 

opportunity 

disap“peS.™^“*"® legislation, a unique investment opportunity wiU shortly 

Our special scheme could be most advantageous for you ifTOii have 

» A hxgli taxable xncom^- 
A capital sum to invest^ or 
— Potential Capital Transfer Tax liainUties. 

The scheme enables you to accumulate a large tax-free canital onm 
draw a high tax-paid income in tlie future. Whichever vou chMse -tSr” ^ 
ages of the scheme arc substaudaL and ToscdIi Sanders fr Part« 

a plan tailored to yonr individual neX ^ ““ construct 

If you liave ^10,000 or more invested or to invest - or if y^ou cah sflx.-FR r 
or more out of yoiu- annual income - make sure vou don^ mi« ^ 
to make the most of yonr monev. Rtf turn thecounon +nrltf r 
impartial advice without obligation- ' *^ert and 


lilY r 


.. L-...I ic ‘'7 •• .-Jit oojnier lu i« indications are tnai .rtMjjfa. 

niiw ^r#r1he lo^ which has important respi^ibtii- 

r.ir I' 9 9'®'" . n|,fcbai*c of SW -s _ r-- Malavsia's industrial 

' ■ . "’Iho Kii- tr=i: "IR d«elo?mePL^d Charter Con- 

,. ii ii.i:' ^??pcial position, it soUdated, with big tin interests 


ON OTHER PACES 








LrtdW «»«« 
6-idge 

ssr«»; ;; 

1- cr«uwor4 

6c*»on«.'t 

^7 Pmaacc _ injicc* 
FT Clipper 

Garde""''’ 

IS Si 

S«rd i' _ 


t lB5Brad« ^_j: • — 
11 LabsM* — 

3i LcadinB "• 

5 Letter* .-- 

ja pSl 

IT mIms IB Kew 

W.S SKi 

lb MstonnS • — 

a Ovsrtt"* 

IB mPCrW a Honslna 
a RscIffS • 


b TV znd Radla. ^ 

IS OX. Codv. sucks M 

12 unn ireso ^..... 3*“ 

12 Wall SL a Prica » 

3( WeMber ^ 

2A Your Savlass ai Irv. 9 

» OFFER FOR SALE 

5 ArkHtfinct Kish 3 

11 Crescent IntemL - " 

8 HIB Sarndcl • “ 

lb Lawnn SentU* •- O 

b wesunhwtef Ciwth • 

,23 (Coim»*n* Fas* 


R«:Si3iCTcdinEnglMdundcr-No.^73ai " 


30 Salcreow (ComiMBt Pase M> 


^aXHCaaaaaa,AMMM«BAa«iiaM— a.M-a aaaaaa 

Addnas 

Available capHal^..„ 

-Available Income £.^ 

Gross UK income 


“358535 







qais Ta»3t|P" 

s(S6 


TW 0 W 


...DayXd;...^ 

.......Max. Tax Rate....... 


TTiJjibf 







y Noveniber 1 





Tiic cquit}* market sot with- Slater Walker's new manage- Continental 
m Rvo points of irs June peak nient have called in two firms eigbUL 
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Price 

Change on 

1975 

1975 



Y*day 

Week 

High 

I3)W 


F.T. Ind. OnL Index 

351J 

- 5.5 

345J 

14431 

Nervousnesd abt. SltV WTk'r So. 

Angio-Continen Cal 

52 

- 9 

Tl 

14 

Chairman's new role witii SWS 

Atlas Stone 

115 

+17 

115 

47 

Revised terms from Etemit 

BP 

545 

—20 

598 

190 

Broker’s drailar dampens demand 

Cavenhom 

132 

-14 

154 

39 

Chairman^ new role witii 

Cons. Tea & Lands. 

350 

+50 

340 

100 

Reorganisation hopes 

Debenhams 

83 

+ 7 

98 

25 

Interim rcfufts/'*Rights" issue 

Hawthorn Leslie 

451 

+ 121 

111 

27 

Nationalisation terms enigma 

Ireland (Ernest) 

25 

- 7 

45 

22 

fnt Dhr. omimion/lst-half loss 

Lighting & Leisure 

48 

+ 8 

52 

17 

*Hights" offer & dividend forecast 

Lowe and Brydone 

44 

+18 

52 

21 

Demand in narrow market 

Lubok investments 

14 

- 51 

43 

14 

Mr. Jim Slater's resignation 

Lifbek 12% Convertible 

£80 

-30 

£180 

£771 

Hr. Jim Sbter^ resignation 

MEPC 

58 

- 9 

231 

57 

Fresh nervous seUii^ 

Natioml Carbonising 

32 

- 8 

42 

22 

Closure of two coking pbnts 

Philips’ Lamp 

745 

-70 

930 

585 

3rd. quarter results due 13 Nov. 

Poseidon 

155 

-20 

345 

140 

Nickel market doidnims 


to 22p. This followed the com- some £5m. or 42p per share. Anj 
pany*s failure to agree interim immediate cash sale woald,| 
measures with the European however, probably fetch only] 
Court in Luxembourg to prevent 50-60 per cent, of this price, 
the shut-down of its loss-making 
hard coke division. The two Rights isSlIB 
plants contributed a fifth of pre- « . . 
interest profits last year but yaJTuStlCkS 
a Mmbaation of faUmg world j ^ ^ , 

SS.SSal 

tic coke prices (these are set 

by the NCB which suppUes 70 ^ 

per cent of the U.K. market) discount of some 75 

L Plunged IhU Side Into tbe S^eTn^^SeJSfot'^’S 

. provide the market with an 
leaving aside these substan- interesting yardsfiefc On the one 
tial losses, the interim figures T.i ghHng and Leisure was 
due next month are s^l not allowed to pay its intended 
going to look inspiring. Volume fi nal dividend since the interim 
in the smokeless fuel indust^ payout meant that it had 
has been well dow this already exceeded the stipulated 
summer, following last yearns jq pg^ gg^t. maximum increase^ 
bonanza conditions, as co^ s permission has been 

competitive edg® o’®7 other grafted for ^ rights which has 
_ fuels bis vi^aUy djsapp^d rgsuJted in the yield being 


default on its debts (and ~ . 
sSbly'enter technical ba^mp^*^ > 
'heifm the end of tiie year. 

' The implications of such 
aove are obviously worr:‘>ng 


j upwant trend. , . 
jexperted. tbe thirdig 
rate earnings pofon 
ores badl.v with - tiie 
returns seen' In. the 


over NCC’s gearing is already .g^. gg^^ 
substantial. Borrowings in tbe 
last balance-sheet were about 
equal to tangible net worth of 
£3in.. and the cash drain in 
coking this year will not have 
eased the squeeze on liquidity. 

But with the shares 


From this it is dear that the 
Treasury has no intention of 
taking a rigid line on dis- 
counted rights issues but 
presumably it will concentrate 
on checking those companies 
now that seek to abuse the situation 


R«viv 2 d of Jotnirg interest 
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THE NEWS 




dose of optimism 


BY MALCOLM DUMPHREYS 


IT MAKES a ple.isant change to 
bo aMo To fill most of this 
c’ohi.'nn with news which, 
.‘.Iilu'iir.'h not promoting 
o-jpiiona. is at loasi uptiniislic. 

ami forocasm from 
producers and minin.g 
'inriniT liouscs of late have 
'ii'id little vncourageinent for 


ance house, albeit modest in 
comparisou with other similar 
South African companies, 
reports increased profits and 
dividends in the year to Septem- 
ber 30. Net earnings from this 
Barlow Rand group company 
have risen from RS.2nL to 
RB.nSm. and the distribution is 


t tonn 


All-timk^fANS 



LONDOIM 

TIN PRICE 

.]. CASH METAL . 

M ! : ' 1 ' i I i 
i I ! 1974; lilt. 


n 

: 1 
• * 

- 


— 

1 


i 1 ! 

; 1 ; 




1 

1 


> 1 i ' 

; ' 1 1911 

LL 



JF'HAMJJASUNDJFKAXJJASO 


possibly be increased a little. 
It also says that the minerals, 
plant and manpower are avail- 
able to double 1974-'^ sales 
levels but it is admitted that 
this is unlikely to happen in 
the current year. 

IMiile not retracting any of 
the gloomy forecasts made for 
the short-term executive 
director of Nortli Broken Hill, 
Mr. R. L. Baillieu. told this 
week’s meeting in Melbourne 
that last August was ** perhaps 
the mo.<!t important month " in 
The company's 63-year history 
at the North mine. For it was 
then that an exploratory drill 
intersected an extensiou of the 
southern Jead-rinc, silver ore- 


TIN OUTPUTS COMPAREO 


body which is the richer of tiie 
two currently being mined. 

This extension looks likely ti> 
have increased the mine's life 
prospects to beyond the 12 
years previously estimated from 
reserves which had dvrindled to 
6m. tonnes. Over 25m. tonnes 
of high-grade ore have been 
extracted from the mine during 
its life. Further drilling is in 
progress to delineate the ore- 
body “as quickly as possible'' 
and if it is a large one “ as we 
hope and believe ’’ delineation 
would take many years, added 
Air. Baillieu. Broken Hi!} Pro- 
prietary is entitled to half of 
any profits accruing from work- 
ing the new area. 


irvo«:|nrs. while metal priecs 
eentirue to languish at levels 
uhs-'!i t.i'l to ensure expansion 
:i: uri'.i.T proliis or production. 

'lir iuo.st iurprism^cly 
■•■i'l.r.' «:..r forecast lias been 
tins n?'>k by Mr. 
iiTON- I’h.iiriiian of .Soulli 
% \n?:li>-Yaa1. who slated 
.n iiie eoi’.i;).tr.v's annual report 
(!ial "we are lJud,^t■ting for in- 
i'.irn.n^.s and dividemis" 
r.’. the yoar lo next June. The 
'.s strength lies in its 
rf \\'r.:;p}.*Jlion itnd Mr. Hersov 

'.RokiP? to ihe indii.stTii'iI side 
o*r operatsons to carry .Anglo- 
rhpou’-'h until demand for 
end nriuv's of mineral*: pick up. 

Mr. Hersov qualifies his 
rv"iark«; hy adding ih.tt the 

i- ;ipri>v'*ni'.*nt i.c dependent on 
tl. .• ;,v.iii.ih:''ly »if raw materials, 

r.s ki/op ahead of un- 

ii- Ui';-. raiui chances in 

comiitions and most 
ii;ipnr:ir*!y ni! price.s received 
fer 5he crmip's widely diversi- 
pri.Tik:*.. 

.\T'?!nA'aars mineral spcc- 
lovo.-. uranium, cop- 
p.T ;nair:jnese, iron. 

ar.d an!:mony while 
:.T,' '..’.-jr lii'? mdiLMri.tl .side of 
n|?-r,'v<Tir rr'iv^dori 36 per cent. 
■>r 0 * prti<l:« The full impact 
••• .\r. ''ll A'uai'^ o.'irnmC'! of 

V 'i.I'r tVii-.. Vkiiich hecam? a 
-.ib ; i-ar:* *n the larier half of 
th-' .‘e-ir ii) !a.'l Jupo. will be 
'.•'.V ''.’•T.‘' TS j.1.1 :i would seem 

ih.t» r.'i^.'?‘r.'h'»!derc cm consider 
Tha* i.".'T inprea;:<*il divi- 

rl-'nd r' Iv cents >s in little 
dancer. 

STmamir.'; ;n the Kepubiir. 
Tran*.T.inT rmsotidaled Land 
and rsmlonlfon. wiiir'n h.v: 
h-:ilt it'rif on ever tl.*; past few 
years into a busUins mining Gn- 


10 cents higher at 63 cents 
|36p), the latter being in line 
with forecasts made at tiie half- 
way stage. 

TC Land's operations cover 
coal, chrome and timber with 
important interests held in sold 
and platinum, the lasl-uamed 
Iwin.*;: represented by a stake in 
the Rustenburs holdiac com- 
pany, Union Platinum, income 
from which is deprc.ssed at the 
moment by the general state of 
the platinum industry. 

The company's coal expansiou 
hopes were given a knock in 
June when the proposed acquisi- 
tion of shares which it did not 
already own in IVilbank G>1- 
liciy fell through. A slake of 
70 per cent, is still held, how- 
ever. and in the current year 
TCL should receive the benefit 
of domestic coal price increases 
given to the 'Trans\'aal and 
Orange Free State producers 
List M.ny. 

Australian companies in 
general have had nothing hope- 
ful to say on future prospects 
for some lime now so the 
annual report from one of that 
country's and uow the world's 
foremost beach sand mineral 
producers. Wcstnlian Sands, 
brings much needed relief. 

Unlike base oieials. the de- 
cline in the market for beach 
s.ind minerals of which Westra- 
I:an produces zircon and ilmen- 
ite. dill not occur until the ea^ 
Itcr part of this year $o the 
company had a vcr>’ good first 
half which enabled profits for 
Ihe year to last June to jump 
fr-im Sl.2m. to $3Jm. 

The annual report contains 
■ lie quietly confident forecast 
that last year's shipments 
should be maintained and could 


Sept., Aogiiat, 
197S 19TS 
Tonnes Tonnes 

Total 
to date 
(ineoths) 
Tonnes 

Sans 

period 

prerlons 

year 

Tonnes 

Amal. of Nigeria (tin) 

•210 

•233 

1,330 

(6) 

1.206 

.\mal. of Nlsevla (colunibtie) ... 

•14 

J13 

88 

(5) 

104 

,\okam 

218 

3-»7 

713 

<3) 

379 

Aj'cr Ritani 

i«t 

142 

447 

(3) 

646 

Berjnntai 

S3S 

333 

1,813 

(S) 

IJLtC 

Efslchl Jantar (tin) 

40 

401 

421J 

<9) 

592} 

Blsichl Jantar (eolombite) ...... 

231 

16} 

292} 

(9) 

485} 

Ex-Lands N'lsciia 

■40 

«S1 

421 

<9) 

447 

Geevorf 

89 

39 

405 

(C) 

357 

Gold and Base (tin) 

30 

28 

274 

(9) 

362 

Gold and Base (eolombite) ...... 

N'fl 

I 

5 

(9) 

7 

Gepeax 

193 

1331 

2,378} 

(B) 

2AS3 

Hoaskoag 

1 

i 

6 

(11) 

8] 

fdris 

331 

32f 

303} 

(9) 

300} 

Kadnna Syndicate 

24 

20 

308} 

(8) 

347 

Kompoag Lanjot 

23 

24 

145 

(•) 

371 

Ramuating 

Cl 

«0 

415 

(6) 

586 

Sent (F3ZS) 

SCI 

S9* 

5074 

(9) 

5924 

KiUinshall 

Ml 

34 

606} <121 

815 

Eiala EcUaa 

c«i 

38 

266 

(6) 

386 

Eaala Eampar 

3S 

32 

281 

(6) 

360 

Lou-er Perak 

30 

26 

139 

(5) 

158 

Malayan 

1V9 

20s 

635 

(3) 

664 

Pabang 

ICS 

183 

351 

(2) 

366 

Pengkalen 

301 

131 

353} U2) 

884} , 

Pctaling 

112 

10? 

U86 

(U) 

7931 1 

Pnhtnnw 

60 

63 

182 

(3) 

312 1 

SL Pimn— Far Eastt 

21 

19 

117 

(6) 

84 

SL Pina— UJ u (Sontli Crofty')t 

141 

93 

616 

(6) 

606 

Southern Einta 

307 

128 

1.008 

(C) 

1.243 

Southern Slalayan 

209 

206 

6S7 

(3) 

678 

Snngci Besi 

1S7 

141 

999 

(6) 

L006 

Simgel Way 

62 

25 

IlH 

(3) 

86 

Taajong 

141 

141 

206} 

(9) 

zn 

Tongkah Rarhear 

38 

61 

160 

(3) 

125 

Tronoh 

3M 

215 

1,898 

(9) 

2,S5i 

L'tiL Tin oi Nigeria (tin) 


<1 

20 

W 


Ltd. Tin of Nigeria (eolombite) 

% 


NU 

( 4 ) 

Ml 

H'hea] Janet 

75 

87 . 

1,177 

(12) 

L442 


nearly two-thirds below their by bumping up dividend yield 
1975 lugb of 62p, attention Id- out of all proportiou to sector 
evitably focuses on tbe value ratings. The Treasury is acting 
of NCC's !.l cent stake lu as a watchdog: and ll 

^ endeavours to apply cornmerctal 

® London logic to each individual case 
*fd ■S»«4 9tl Com- that comes before it. 

Onlocl^r 



iiii 


Many argre that New York Sue three Booths of last year. 
and a number of other flnancial.v on atq other basis (espe«' 
weak tovRs and cities woSd against' proceeding quartet 
topple cod certainly It »eas this year) the returns arc 
likely tiat the tax-exempt seciir courasiag, especially in 
of the tond market would be n upturn experienced by se 
For a tying tir/e. key industries. For all Its p 

But vhile the equity mark'i lems. Betioit remaics sometl 
would certainly not be immuic of .a . ulismao iand 
from any crisis of coofidenc unexpectedly good (^rfonna 
(espe'iftUy because of the potei- by Genertil Motors and F 
tial mpact on bank shares. (Chrysler Is a notable escepti 
there seems a strong case fer has sparkfd off n^ hopes t 
belirdng that the psycbologicd contlnuia^ economic recovery 
impet would only be moiner- DOW lONSS ifSUn'RlAL: 
tary Wall Street has, after al, C%se Ch: 

beei' living with the crisis ani Moirdar — 

the possibUlti' of default fv Tuesfay 85lT 

ov>c six months .and the blor Wemits^ 838.< 
t eerta^uly been wdl Tbundav: 839.4£N 

' Friday^ ' 




fJodicaies programme is 
black aod while. 

BBC 1 

835 0.01. Fingerbobs. 9.10 Star 
TTek. 935 Why Don't You? 10.00 
Model World. 1035 On the Move. 
1035 Camp Rimamuck. ILOO 
Daffy Duck. 11.10 Weather. 

11J5 Crandshuid: World Cup 
Gymnastics (1130): 1S30 p.m. 
Football Focus; Racing from 
Haydock (1S30, 135, 1.30, 

230); Boxinq (1.10, 2.10); 
Intem.ifionai Rallycross (1.40, 
2.40. 4.30) from Lydden Hill: 
World ChampioD.ship Rugby 
Leasue . (3.551 England v. 
Australia: 4.40 Final Score. 

5.05 Basil Brush. 

5.30 Neu-s.. ■ 

5A0 SporT/Reglonal News. 

5.45 Dr. \ilie. 

5.1V Bruce Forsyth. 

730 Saturday Night at the 
Movies; "HeJI Boats." 

835 The Dick Emery Show. 

9.05 Kojnk. 

933 News. 

1035 Match of tbe Day. 

31.05 Parkinson. 

1235 Weather. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 935-104)0 ajD. Teilffant; 
Light entertainment 12.05 a.DL 
News of Wales. 

Scotland t.55 5.05 pjn. and 
540-535 Scoreboard. 10.05-10.35 
Sportscene. 1035-11.95 There was 
a Girl. 12.05 a.in. Scottish News 
Summary. 

Northern Ireland 43 5 54)5 pjn. 
Scoreboard. 3A0-5.45 Northern 
Ireland A'eww. 12.05 a.m. Nertbem 
Ireland New* Headlines. 

BBC 2 

235 pJn. The Saturday Western. 
4.10 Chico and the Alan. 

435 Play Away. 

5.05 Tbe Money Programme. 

530 Westminster A closer look 

at the politicians, 

and 


7.50 News and SporL FUnwones- S» >tie af the ODtanr. <5mTTIcn 

ioSTbat Mondav Momina Sarurfw Win Morle: “After the ^ 3LUIiI^« 

MOming Victar llAiure acd ■•>". More Ajaite Obj 

reeling. Bmt SIUaBd. VStDoa’l Dnnlc Ute w.ilcr. UJI FimbDUse KJIcben iLgg b.., 

835 2nd House. VJa WiiUfl Hus watis. UAS Aquarius. F’ltr. "West of Uoaiana.* SJO Hair - 

935 Second City Firsts: Series lus RbkU 8re. IXB a.n. &i u» mnd-up. us Wbo 1 i> rouaa.. 
of new plays from Birm'mg- Bnd of uw o« 

^.®"l~"Thc Writing on the a TV i^rDLAlVD^ t oo it» six Miuioa Oaar 

AIV t'JL/LAivLIa WiiSh ThcM Walls. 9.W rrsit-rr Uo"' 

M5 BJ«. ViN BP to yoga. 93D " Crtoon. 

Gantenlns To->7. VLU TIsvas. SJD AqfKhB. lUO Late Ca U-a^ 
BInbad Jonlor Caruans. 5JS Bearcats. cerrrT'UiriBr 

UB Sale gC It Caaoiie. 7JID $u MiUlon oLIU 1 ntl^ 

DoUar Man. WIDUd Tbi.-se Walls. US am. Cbudsnate. m ch*ep 
MO Wbe DO T'U Do? 030 Police Womu. Cowf. . HUS Rv'Zloaal Weacr 
WAS ACBarlB OJO-Kunc Fa t'oreca. 


Wall 

10.05 The First Picture Show. 
1035 Open Door. 

11.15 News. 

1130 Midnight Movie: * Circus 
Of Horrors." 


U-. 

ui,. 


LONDON 


BORDER 


930 a.m. Checkmate. 935 ejs am. -'aim bp io Vwa. 9A0 Rera 
Artists At Work. 930 The Beach- Comw um :Jiwa^ jp^ uic space 


and 

T.M 


AdTCOure: 
Sale R tpB 


icjI Woodr 1 WoodihWi'r 
SuperaoDlc. ujp The ruuA 

lUS Plana of Ihe Apes, 

Weokand. 1.15 SouUisport. s^AiSin 
atirf AdKDure: ■■ Apacbe - 

Cenmrp. -ji dm- 

':S- 

Tile 
^CnaUnE 

g»,ui i .<»w L's.-en; " Tlw Spoilers.” 7.00 Pair. iLe Southern Ne 3! 
wr . c — ...... Don’t Dns the waer. 7J# Sale ol Uie Siyiing ’.rasa 12.W am. •„STri, 

12m* 0 pJTU World of Spotti 1233 Ceetarp. L09 Space tOW. loao Two's ^bUov !;<1 t Guideline. , 

On the Ball; 1.00 Imerr,ationaJ Osmpain UM Amurtas. luo Uarcus tvtme 'tc’etc i| 

Sports Special (pan 1): Sport WeOtr, 30. .live Ittsa ■!; 

and the Cinema; LIO News; (icSinaV 



Planet of the Apes. 


130 The ITV Seven — from 
Newmarket; 1.30, 2.00. 230, 


CHANNEL 

5.3 un. Planet oi the Apta. 





national Championship; 3.10 
Sports Sperial (part 2); Evcl 
Kftiet-e) from Wembley; 3.30 
Half-time Round-up: 4.00 

Wrestling; 4.50 Results Ser- 
vice. 

5.10 News. 

520 SupersoniA 
5.50 Space 1959. 

635 Don’t Drink the Water. 
7.13 Sale of the Century. 

735 Saturday Mystery Movie; 
Cliase. 

9.00 Within These Walls. 

10.(M No Honestly. 

1020 News from ITN. 

10A5 “TTie Visit,” Ingrid Berg- 
man and Anthony Quinn. 
1233 ajtt. Visions of the Spirit. 
AU 'ITV Regions as Lradon 
tactics except at the following times;— 
Parlia- 


* Four weeks, t Tin mafal eontenL 
BiBtcriaL f Not yet avaHabte. § Five weeks, 
metric iatfiiBu of tfa eoneentntes. 


; Figures indqde low-grade 
Outputs arc shown in 


m^^^ progress of rariia- ANGUA 

KUBbj 5pM)fll. Cvuifl T. IObQQ Ralobcnr Cotuurr* llJS GUppe^ 
tbe AastraliaJis. board, xus Taru. &2t n? 


GRANADA 

M5 a.nk Cbecfcaaiu. S.40 Cover To 
Cove: mm Cenoon TUiw. 15.15 Satui 
dap ;!aunee; "7He Fanber Perils t 
Laura and Bwep-** 12410 Clappertioar 
^Cr.s geOP l<x*B at oe*vlr lelea- 
filD'. 521 p.m. Ulffb Adveritnre: 

LOT U’arid." staiTing Ulebacl.' Rea 
tJK Diint Drink Uie Wavsr. : 
tbfC -nrarr. XW WitUn Tbue 
lI.-.’.c(T Slovie; " Hit ’ ' 

Ci-oan Blaiorp of the 
•A-.'iriua lUO shaiuun'a 
Nvvt»?rb 1225 aja. Talk 

HTV 

9.93 nan. Gardenlns Toda; 
o <0 Yoga, loao ScsiAe ' 

'‘cbli. lUB Snpersonla 
Qielidiee. S2i P-tm 
Cirrp on campln* a*^ 

Seraard Breatfaw. 

Don't Drink U» 

OrniBTp. S-BB^WI to 
Setuidar Moria: Sciwg 

u.«5 ACPartas._lt g^T^ 

HTV CpntrB/Walm--jA» 

S-.Trice «*c*P» 

HTV west— Aa HTV G> 


IOK»; 

nfordafi 


fS>: CoDcen. part 1: Beetbov^X Maaten (S) aa Redo X Xq 

Rakhraaninuv. U.n In Short: Talk br 5.55 VHP ^"**55* 
Uus-HUbert Sdibiizeler. lUfi Cmefcr. T-caUmal Hews xM we 
parr 3; (si Sfdniben. Stransa. izm Pa. 605 Stop the WwK wicn 
Robtn fUp fSi trltb MleeOM of peP'Jlor 7.05 News. JtM 
claesics: records. 1ZS5 Newa. l.DD 7 38 Tbeee Ton Haw 

ForelgB Press Review. US The Tc;ag satBnlPT-NI*lB 
Idea iS); A variety of disgusea for ^tae uu 

Rattoiul Antbcn; records. U5 Wow.^n wira 

Of Actton IS.’ FeKcitT Une Pos- 2JS aiP?S;W*W“ 

Dxnvrf-k ’m 1 SAA-. \rm **usic Of «K .Masteta ISJ: Seta^^-.rt, 

RADIQ Z AtwOm and VHF record, 520 Jazz Record Requesl!; -Si. 

•20 a.m. Newt SBnmary. 622 Tom ^ CellectOrt' (kinier Liszt oM hls-aidBd^SkriiA Lon 

pupUs; records. 6JS Critics* Fonio. 7.15 

HerminoD »S': Opera in rtiine idv s*' l'.'. - uom 

Dinsle by Robin On*. Act 1. 8.00 P-:rviDj] As Radio 1 

View by Lord Trend. 820 aoTtr.i.inn. ' .I? " fW* N.'Wi- 
Acts. 9.00 Poeirr Now. 9JQ Bcr'ri.jtoQ Satnnl:! 

Act X 1030 Vittorio Gn) iSi; tf »aona]i«3Lc28e>' 11 ” It's 3a 
sroeramme of records nude Is th>! -230 London 


RADIO 1 347m 

<6) Stereepbaalc breadenat 
6.0B 0 . 111 . Aa Radio 3. 8J» Ed Stewan 
>5. telse VHF>. 0.45 HeadUne Sppnera 
ULOO Rcnfce. IJSI p.m. SOdod and 
Gsrnnkel I5> (also VRPi. zm Also 
FtiTOian 15) (also VKFt. SJO Paul 
Camtucelnl i5» lalso VHTk. 430 In 
Concert iSt (abe VBF>. 7304X33 mja. 
As Radio s 



EkMuAi:- 1225 

Ualdel reu 
?98S5"Boa«iien. ' • 


^ jTER 

iob.LAroand tbe Eeose. ^ 
£Slteaspray. UJO SeM 
IsMbr'Utsier Bpocts desk 
inrtooea. SJO Paidel Bom 
nhday Mowlc. '* Mwalrf 
Casara. Sherec NorttL W 
ym. U.S AquariOB. ILm " 


sroeramme ni records nune is in'! London siooBni 

BUct: Ros.dal. Haydn itnono). igifl* ij'«- S 630 NeeS iS 
Palestrina fSi: Utb coBcerL 1135.1139 Re^ama 2 ' 


News. 


Edwards (S>. 8J3 Racing Bulletin. 836 
•As Radio 1. UJ3 Cbartle Oiewcr iS>. 

XZm p.m. Tiro's Best fSl. 132 Pnnefa 
Line iiJOOm. iniljr. alen ;02m. Sentiand. 

VHF joLOS Radio 1>. 1395.0 S80R Oo 2 
■ l.SOOs only, also 3Ura Scorland VBP 
Joins Radio 11: Foottiatl Lsasaa Special 
• l.U. *.33. 3.10, 3.45. 3.D0>; "live” com- 
menisTT, results, danlfied cbecki at 
5 00 and S.43. Rngby Spedal (l.«D. 3.45, 

3.10. 4.50. a.3S); RogOr Dmon— AnsTrella v. 

Cvdtffi Rnsby League World dutupioo. 
sblp— Bnsiond v. Australia. Raring tmm 
SandOWB a.«5. SJO. 430. X40i. Brain 

of Span t075 15.00. SJ3>. _ 

Repon. 4J3 Star Snutd f!.300m only. Weather. 7J0 .News. 730 On Tour FanR- 
sKe 903RI Scotland) VHP joins Radio 1. 7o40 Today’s Papers. 7J5 Ootlook. 7JB 
7.CB Frankie Binrerd Shew fLoOOn cinlr. Today. 1.00 News, more of T'.dar. L50 

also 20Sa Scotlandv 730 RacUo 2 Top Soonadeak. BJO Today's Paam. t» 

Tones fSi. 030 Samrdoy Night fSi BSC Vesterday Ip ParluncsiL 9.00 .News- 
Radio Orebvstn. 10J2 Eorep* 73 «S). 0J5 From Onr Own OorTeSpORdeDL 930 
10J5 Alan Dell tSt. 1U2 Sports Desk. The week In Westminster. IIUQ News. 

ItOO Mtdnlctit Newsroom. 1231 a.m. U.0Z Tbe Weekly world, icos 

News Saramaiy. Service. 1030 Pick of tiie v.‘r<;i. 

RADIO 3 

BOO BrfSi News. ao5 Ssrardoy Ovensre classics on rccoids. as Ra'''o ^ 
fS> Concert: Rtmskr-Komkov. Rakta- texeept London and SB) P.^rin-- 
naninov; records. 135 John Clare and and Weatlur. LOO .New* i* 
FUrtiseng: Robin RolSles's montiily setec. Questlots? ZJ8 Weelc^ Sen 
tlon. ejo Mews. MS Reeotd Review fS> 3J5 ■nHny-UImite Tbcai:?- j. 

1035 BBC Scotoah Sympbgot Orchestra Ijlng OomfortablTT 335 


Broadcasliilg 



:^WESTWARD ■ 

9Jih. GardcQlDR Today. 9J0 *5* 
3e>sa. MB Sesojne Street. ^ 
See. US SuDcrvoal P_ *H 
• Honeybuo Show lUB Taim 
I. All the Fro of tlM Fa k A 
Jc a Joke. 6.fi Sale nf dw C»w. 
5 -lain Raiser. 735 SabirdZI ^ 
"Ttsoo Spanans.” starrlna ES 
_ Rlefivin. 930 Wiihm Theae. JM 
.- UJtqaarlna. 1130 The Hvfl 7** 
SJValth lor Life. 

. YORKSHraE^^ 

9-ajn. Cover to Cover. 9*_i5 
UJD Panlua the WosdflW 
-UrDodo the Space fOd. 1035 5Q 
•lAJPipet and Us Friends. 1035 W 
moy, Saeesewort, Dodder and 93 
UJM The Amaatna Chan ari^ 
a QuL 530 pjn. Western! ” tug 
•tton." 7J0 Don-t Drink the ^ 
•3 Sale of the Continy. 8.00 
7^ Wails. 9JD Columbo. UJ5 AO^ 
Uj Rung Pn. 


TV Top 20 

Week eodlog October 25 ; 

Hotf 

view 

1 ^e Tvo Ronnies BBC ' 8 
S The Sw^ey .. .. Thms 2 
Z Generation Game BBr" -1 

4 Upstairs. f> 

DoviTistairs L^VtM 1 

5 Opportunity "“ i 

Knocks Thme i 
Crossroads (Thur) ATV" -I- 
7 (^ossroads (Wed) P*Tv 


261tnand97.«VHF' g Crossroads Cliies) ATv 


(Fri.) ATV 


RADIO 4 

...» u. Cro,m.,d, 

S.N Sporu 630 Outiook. VHF Realonal .':«w ^ 10 COrOnatiOD 

f!.S00m onb. Weather. 7J» News. 730 On Tour Fan#. rSTK^rSTSo pSMTrjfl mOR.) Gran. 

^ Adr-jn L.W. Uw!so a" 11 Get Some In Thms. 

eten hall-h^ thmA 12 Porndge BBC 

r 13 The Invisible Man BBC 

I. a®"'”'.®’'™ SS? 

l94m andap.8VBF 14 Carry on Doctor . 8RC 

X^goiwmd- 93*. Capini Sottlv, Softly BBC 

zxeo Kesiy ^orett Widi ■ jg Beryl's Lo”. Yorks 

19 World in Action. 

^ Special Gnn. 

Kojak BBC 

Flgoras eenpQed by AnOts of 




mess CBnemtraied inro'ia two- 
i c Bia eamwP. XOO: P.nfc. 
^^^iPtrno, AM London* Link. 
. dy.-Xp ocwini ^th Creg BdWPnia 
^SP2 •itii on how ol 


PUttt • Tkiwlslon Advertislag Hes«ar& 


1 

I 



i. 






mils 











-x- *• * 


Bucking the engineering trend 


BY TERRY WU.K4NSON 


BY EHTC SHORT 


^"■■1 fc- 
•■• »:... , • 


flUi I 
Ti!=! ; 


tJNITHOLD]^. -witiil tfae 
Slater Walkex tnistgudjMUtgF- 
holders in Sli^ Walkeifla^ 
ance murt-ba.IiertkA tbe 
upheaval^. W^n the^Asrent 
company. -Slater' ..WaUcer 
Securitie^dilOW&if. tb^shodc 
departure .of Jte ; 0Bter. 

Tbeae inrestm .^tboAi- how- 
ever. remember' . . tils 
epicentre -of . jtaaneial 

earthquake.ia iif Sipga^re, not 
London: . therefwe, Uthon^ 
the new ^chairman, .Mi.' JixDmy 
Galdsmxtfa. '.is launching;, 'a' 
de^ed. investigation' of- all 
. group opexMoi^ mort of tibe 
attention is. likely to' he '.con- 
centrated. oiitaUa' the. unit tiruBt 
. and-insiuance. operations. 

The unit tr^,slde has grown 
'ateadfly over the past decade 
and now. manages funds total- 
ling £180ml for some 300.000. 
unitiiolders.'' Under the Depart- 
ment of Trade's regulations, 
the trusts- have to Is^ aoets 
segragated from otter funds 
within the group,!- mut 

trust operations, have' always 
enjoyed a degr<M' of autonomy 
regarding- marketing and invest- 
- ment. ' Investors ;hduld hot for^' 
: get the iztdependent rqie of .tte 
trustees. • >/ 

With Kr. ■ cime 

men -ftoin --tiito . l eadi ng 
merehaht ’ -'\"bardm-^Itoths ehfld 
and HaihbrD& - IS^ir expertise, 
^uld h^'. retwir. the eon- 


fidence ;of i nvertoHL .But over 
a tiiree^fear period, tiie pe^ 
fOiiniuiee of SW unit trusts has 
:-had.:a' better track' record than 
o£ the tr us t s manage by 
eitiier of tiie two banks.' It is 
'- difficult to n this gtage how 
Acy . can improve ..on the pre-- 
sent SW .tovestment. team. 

So SW*8 unit holders ' should 
do nothmg ' hastily ' and await 
developments: Their savings are 
secure in tbe-hands of the trus- 
'tees and monitoxed by tiie DoT. 

- KumouTS'Of a possffile'huyer for 
the trusts are again drciilating, 
but at present appear to have no 
firm foundation. 

The positioh of.ffiater Walker 
Twiiwwftft ia ^tiffneixt in that 
fhfg etibmdiary ams 'mily fonned 
in 1968 and last year sought and 
cteaineid a' caA. injection' of 
£5m. fiom tiie parent .company. 
•Recentiy '.'-formed, insnnnee 
companies are viilte^i^l^ 
tiiis zespekA uiUir they have had 
; time to build up their husiness 
and have* accumulated sizeable 

reserves.;- Aa'% general :observa-. 

tion, coold’be some cause 
.for boncern ..over any je<»otiy. 
farmed 'msgrance cbmpahy:. 

- ■ But -poUcyholdors muat i«-:; 
xnmnberthat 1974 . W an .ex-.- 
■CP^'Qjial yaap— asset values 
CDllipeed draaaaticaliy: . ^ 
ictnary of SW Insurance 'did big 
raluation of tiie life Aiad Ua: 
hlliti«=ltet 79^ oftt a very eon- 

- h«fat to demoiiabate 


Miveacy aB doubt 
This 7^ the outlook looks 
mncb mme'OPtixaistic. There 
has been?tiio:sooem recovery 
in asset ctiu«- The life fund 
SW unsdnnce stands at 


ince stands at 


H otal assets, jnclud- 
business, at £65ztl 
' 'of new business 
^ been good and 
Sable to surrender 
ice much of it has 
been sdf-eniployed and con- 
trolltogldirector .pension bun- 


ness- i 
fund li 
income 
suzreof 
fund i 
'£22m. i 
busines 
-onderw 


though half of 'toe life 
tiilities are guaranteed 
boifds %tiueh can be 
redr at any time, the 
a -^sh resources of 
fie|general side of the 
is Currently an 

ting piifit 


Tbeipo^on wiM becoaas 


dearer after tfae 1975 valuationj 
which the iactuary expects to 
complc e nest .Mardi. Mean- 
while,' aolwholdera woiild be 
weU to wait pntil thM 

exkd Ponlmue paying their 
' p»« miiirTa g.l The .ihsuiance wm- 

pany is viable in- its own right 
and -benefit from the 

inter^w" of toe Bank of 
England and toe two merchant 
banks'- antd the affairs of the 
-parent. Ae insurance com- 
pany' would not be adversely 
affected, at least as far as 
existing business is ooneemed. 
if the parent did dedde to sdL 


< • 


by ch ristopher: hi ll 


029B time -lti tlw. neu^ 
comelwa to the JO” unit 

miKt {^r^tokrd-'^'iwlianed as 
the InteM ilnyesteent gienhises 
and thnir vie'«*;]^ to future 
dcvelopmcnls were treated with 
fho utmost reverence. This 
eliTuatc lias now changed to the 
point M'hcre an exceptional in- 
ve->imeni porfucnance over one 
vear is treated with suspicion — 
ihc feeling hcing.that it must be 
the prelude to a series of 
Hi^nstcrK in the following year, 
M.iyhe this is carrying caution 
;ini far. but it is nevertheless 
tr.ie . that recentiy very few in- 
Vustinent managers have suc- 
ceeded in gelling the market 
nfihl for two years in succession. 

One mitfit which h.ns shown up 
I'pil lhi« year, however, but 
(?»KS noi fi» into the “bubble 
n-piilalion” cmitext is the Con- 
i*'.lr*n!ion Growth Vund — a 
'l^■!mlT of under £2m. which is 
by C.onfederation Life 
\-.snrancr. The latler is a com- 
„viv with a Canadian parent 
„i.;I Ji well established in the 
• K j: I'onirols funds of over 
i„.re and £500m. wortd- 

ft'I'fC 

Tb,- Fund has very nearly 
d.n-i N rt money over the past 


ym (the performance receding 
In recent months) and the 
managers admit- — * with com- 
mendable frankness — that it 
was largely a result of never 
going more than 2S pei' OMt 
liquid in 1974. But they did take 
the right decision at the begin- 
ning of the year by going 
heavily into investment trusts in 
the fund ~ which turned out to 
be exactly the right thing to do. 
The result Is that whereas the 
one-year and threeJyear pertbr- 
mance is good, the growth over 
a two-year term ,**'^ ^ 
exciting. 

The managers say that tihey 
are really concerned about 
growing over the long haul, hut 
are not anxious to be solely 
tied to insunnee-orienTated 
investors. They hope to achieve 
a more even balance and an 
income fund is in the offing. 
They also suggest that — drawing, 
on the experience of tbeir^ 
Canadian, parent — it might be' 
a good idea to launch a*, 
specialist fund concentrating oh^! 

companies. This looks 
like an unfilled gap in the vrelU' 
padded unit trust indostry; 
range, the Only jiroblem being 
relatively narrow range of 


OVER 
so a h 
the t 
many : 
is not 
which 
fitids. 
AllanI 
this i 


ees 


gY ER'C SHORT 


that the Nation Life about audit fees needs 
' ' elders would be treated examining and explaining. ^ 
■ t'.oxvrnwent like any the laymen, they seem exttfr 
• oompapy policyholder ozxlinaiily high. 

' ' jMiM’vlibldfers Protection Hie only ray of sunshine 
'''' lin.'ily^^uatoed this Nation Life Investors is that 
‘ i hff •■inieniiinexit.Tut for- first paymentt are being fe-: 
T-.n- baidcbexMtter. Mr. ostched now and should arctt 


Thf- .mieniwneM.Tiui lor- arst paymems are ueiu* — r 
Titn' badcbexl|ber4 Mr. patched now and should arige 
;. Tavlbr. to bacMtie the. early next week. Efforts 
V . f. start of tho-.i^bosaM to be.ooncebtrated on aocel 
\;iiion Life eoiflSbe ing the date of the next 
'"V -li the resene ^wtite; meat. It is estimated that it 
.-irod on Thurs^htyTfTha be at least a cbnple of year 
'' it appeazsf is mor^.-fore til the assets are liquid 
‘ -!i. li creiiting a-it would be tragic if no fti 

' !,j for retrqmctipe payments, were made -’ b 
‘ ■■'•'p. ,n in fair treat^mt far then. Policyholders -wU 

-viiolders. ‘ pleased to know that Mr 

isi the 32,000; 'p^i^^acksoni who has fooght so 
i' now know that attifllWIpd for so Long on their 
' ' ive back on their esq^eets to rejoin The com 
'! what is ieft-to-the o£.inspectlon appointed to 

1 ,fe kittr.attd otfWs Ufif Uquldeti®*'- 


Tavlor. to bad 

start of the.-. 
>;:ition Life cm 
.,1 the rescue 
■ .-ifod on Thursi 


• ■ is further badrliowa' •. : ^ 

TheLIGsitua 

' J roerinno im Wtr'A^' to 1»nrMnine 


r •■".vnartment-ot iraiwsiwi 

- ''..'..jed from £280,000 to VHBCATMS happening 
' ^ o under a Govemmeot which the life 

“.Hiisinp the eeale of fe«5.'.Ace:‘'iiidustry did d« ' 

- the llquidation.,iee. rescue— London, Indmn 

■ ; ,,;(.nt has been jnereased GenM? It «PP«kn ^ 

' ‘ , from fi).7m. ! " . rescue eonsprtiun| of’ 

«rales of fees tor the patiies found the; situ* 
■'■ -.-n process -are U)d:LTG more comply an' 

- •'‘■‘v law and are a -fffk unfatourible than was f 

■ ' ',n the assets of Natiti templated. Hanng .re 

must be dishearlenWtoe '.position, which 
■■ ..holder, » «e thdFarrael months th^» 

' -in toelr investments hto issued detaUs m u 
J ollen by such charges, support plan, white_ w 
* ^311, the liquidator has discussed m this col 
*d .what his eharges wUi 
3d whether he will , 
full abtitiement J8ut been cut by 

I bill after 18-considermg the pla*> 
must be consider- detail pa ^ affOcto 
desses of policyholde 

Pthcr hand, there is * toe ordto^^^ 
far the Government nnaffecied. U*»«r 
sudit^fee and show porary 

sionen-e-d for 'he d“njoo^. 



THE ILL winds of a toorough- 
^ing recession in the enijneer^ 
ing industry continue to tfiow. 
Uanufacturkig investment has 
slumped and figures released 
recently from the Department 
of Industry reveal^ tiurt 
orders in hand at the end of 
July tor the industry as a whirie 
were 20 per cent down from 
the peek levele of last year and 
at toeir lowest point since the 

1972 recession. The latest 
report from NEDO's shorMenn 
trends working party also sug- 
gests that the full impact of 
tbe current recession- has yet 
to bit engineering companies. 

A sharp fall in production is 
forecast far itbe final quarter of 

1973 end this state of affairs is 
unlikely to improve until toe 
latter end of 1976. So far, toe 
engineering aectews have moved 
in. line with toe market bist toe 
sharp fails in profits fore- 
shadowed by GKN and Tubes 
and which can now be expected 
toemefge on a more widespread 
scale, should exert a depressing 
influence on share prices. 

But, as with the proverbial ill- 
vtind, it is not all unretie\‘ed 
gloom. If the “ energy crisis** of 
1973 gave an unwelcomed twist 
to the underlyiog trends in pro- 
duction and investment, it has 
also stimulated demand for pro- 
ducts in the field of ener^ con- 
servation and the extraction of 
alternative Murces of energy to 
oil. At toe same time, tfae d^ 
velopment of North Sea oil and 
petro-ehenricM investment gen- 
erally has provided a useful 
cushion — ia toe case of smaller 
companies, a substantial work- 
loai^for suppliers of fabrica- 
tions and eompdnent.<(. A num- 
ber of companies will be report- 
ing higher profits at a time 
when the general run of engin- 
eering eompaaies are coming 


under pressure SAd, given toe 
above-average yields usually 
obtained in tfae sector, their 
shares should receive further 
support 

The worid-wide boom in 
demand for diesel engines is 
based not only on relative fuel 
price considerations but' also 
environmental requirements for 
stand-by genentora and con- 
struction work in areas like the 
Middle East. It is lik^y to form 
one of the major grouto areas 
in post-nationalisation Hawker 
Siddeley. The market has 
already recognised the attrac- 
tions of camshaft suppliers 
Weyburn Engineering, whose 
shares have risen nearly five- 
fold to 31Sp this year, on the 
back of a 270 per cent, rise in 
interim profits and an ungeared 
balance sheet. As with the two 
independent genereting set 
manufacturers. Petbow Hold- 
ings and Dale Electric, exports 
account for over 60 per cent 
of sales. 

Mining equipment shares 
have recently come into their 
own -after a period of dullness. 
As far as the two major com- 
panies. Dowty' and Dobson Park, 
are ccmcerned. the improved 
outlook and rating stems from 
tbe termination of massive and 
largely unprofitable Chinese 
equipment orders togetoer with 
the hefty injection of cash 
into the NCB re-modernisation 
and development prognsune. 
Dowty also has the support of 
a steady demand outlook on its 
aviation equipment side, 
accounting far anything up to 
a half of the group's activities. 
J. H. Fenner has invested sub- 
stantially in new conveyor belt- 
ing capacity, in response to 
demand from extractive indus- 
tries generally, and having 
started the year with extended 


order books, returned a 58 per 
cent, increase in interim profits. 
Power transmission orders have 
come off the top, and the out- 
look for Fenner’s fluid sealing 
and materials handling divi- 
sions is. less buoyant but the 
conveyor-belting work load 
should be a sufficient counter- 
weight 


U.R. process plant contractors, 
like Da\7 International. Simon 
Engineering. Matthew Hall and 
Capper Neili, face a reasonably 
bright profits future. With the 
exception of Capper Neill, 
whose interim pre-tax profits 
neift week are expected to show 
a 40 per cent, rise to around 
£700.000, all the companies take 
profits on completion of 
contracts. Hence the rise in 
the order book in Davy's 
Engineering and Contracting 
dhrisioD from £383m. Jn March. 
1974, to £524m. at the time of 
the recent rights issue will only 
be reflected in profits after a 
lag. The improved contract 
safeguards claimed by con- 
tractors have also probably 
improved sentiment following 
the disastrous losses announced 
by John Brown on its fixed-price 
contracts. 


in International demand for its 
electronic valve actuators. In 
expectation of a pre-tax profits 
total this year of around £2m. 
against £950,000, the shares 
have soared from a low of 16p 
to 118p, 

The main drawback with an 
these shares is that they have 
become fashionable. This leaves 
them very exposed to un- 


expected setbacks; after a'!, one 
of the leading “glamour** 
stocks in toe North Sea fabrica- 
tion field, Whessoe, is only now 
beginning to regain its lost 
status, after announeing sub- 
stantial losses this summer. 

Eowever, the fuudaxnenta] out- 
look here is much more firmly 
based and should be a good 
prop far the shares. 


Property bonds 


BY CHRISTOPHER HILL 


The strength of the indu.<«trial 
valve market, boosted by North 
Sea oil requirement, has 
improved the position of many 
supplying companies, like the 
Weir Group, Pegler-Hattersley, 
Serck and Lake and Elliot. 
Capacity is still being increased 
with the support of overseas 
process plant demand and. in 
the case of Pegler-Hattersley. 
this should offset dulness in 
its building products division, 
some 35 per cent, of sales in 
1975. Another small company 
involved in process control. 
Rotork, experienced an upsurge 


after THE slump in property 
values last year, property bonds 
lost toeir glamour appeal and 
there were considerable doubts 
about the differing extent to 
which unit values were marked 
down. However, tbe bonds now 
appear to be making a comeback 
(£12m. of new money was 
attracted into the Abbey pro- 
perty fund in the first half of 
this year) and Abbey increased 
the unit price by 25 per cent, 
in the first eight months. This 
went a long way to offset the 40 
per cent, fall in 1974 and accord- 
ing to Money Management 
magazine most companies have 
been following suit with unit 
price increases. 

Thus the new weighted and 
unweighted Money Management 
Property bond indiees are now 
showing rises since The begin- 
ning of the year of 9.3 and 5.3 
per cent respectively and the 
magazine tries to reach some 
conclusions about which funds 
are likely to perform best from 
now on. This is against a back- 
ground of generally lower 
liquidity in the larger funds 


than last year whereas most of 
the smaller fund.s have increased 
their liquid content (suggesting 
that the smaller funds sold pnv 
perties to meet the cash out- 
flow). 

Tbe magazine makes toe point 
that whereas smallness is often 
considered a useful asset far an 
cquit>‘ fund, it certainly does 
not apply to a property fund for 
it restricts the size of properties 
the fund can buy and makes it 
inflexible. It therefore is nut 
keen on funds of les.s than £2m. 
under management. But some 
of the larger funds have not 
been particularly clever in some 
of their purchases— -tho main 
example being the Tyndall 
Property Fund where heavy 
losses have had to be borne on 
Piercy Hou.se in the City. The 
mistake here was assuming that 
the flow of new money would go 
on for ever. 

Now the trend is for most 
funds to go for smaller pro- 
perties in the provinces ratoer 
than the former “prime** 
properties in the City, But I 
wonder whether this trend may 
not be overdone. 


shares a^railabto end toe dollar 
prentiuB^ 

Atleittic 


past 18 months or 
i^as been written about 
ndventurous ways of 
Aestment trusts, hut one 
^ays happy about those 
ave ventured into new 
The obvious example is 
.Assets whose report 
ek did some thing to 
the mystery which has 
ded the trust for some 
le mystery, being that 
of the various unquoted 
s, it was impossible to 
lear picture of the net 
due, 

n'er, tfae report goes into 
Uy extensive detail for 
•stment trust particularly 
tion to the Haw Par stake 
amounted to l5.9p at the 





half-rear but is now left out 


• N.A.V. calculation, 
share price was at its 
n 1972 at over 130p, now 
round 30p compared with 
earlier ibis year. But 
e all its problems some 
It experts consider that 
iare could be undervalued 
that everything has been 
inted. 





The Chairman of Merchant Bankers 
Arbuthnot Latham & Co. limited says : 


Estimated 


GROSSYIELD 


^Here are three reasons 
why I can recommend 
Arbuthnot High Income 
Fund Units to you... 



f From a portfolio in these proportions : 


:renving toe full inco«ne psy- 
ij|t. will in future only re- 
' L 90 per cent, of the in- 
e. although there will be no 
diaric of the excess paid dur- 
the past 12 m<«ths. At the 
rity of their tend they wall 
rereive 90 per cent, of their 
inal outlay. 

or regular premium policies, 
adjustment is being made in 
ect of the benefits secured 
ore October' 24, 1975— the 
when the rescue started- 
IBMs portion is being scaled 
dtiwn by 10 per cent. For ex- 
'wnple. consider a 20 year on 
dbwment assurance for fl.OOO 
ttbder which four years pre- 
nnujtts have been paid. This 
&5 secured one-fifth of the mm 
^ ured— £200. and this is scaled 
wn by 10 per cent, to £180 
ring the revised benefit £980. 
Unit-linked policies 'wiil have 
P number of units punrhased 
ior to the above date scaled 
wn by 10 per cent On 
rerage, to® benefits on regular 
remiunx policies will be re- 
uced by 2 per cent overall. 
Once the scheme is approved, 
_Mcyhoiders will be allowed 10 
ash-in their policies quite 
reel}’- But the values will be 
eterinined on an actuarial 
basis. For GIB holders this 
means that toe current level of 
interest rates will be a primary 
factor in eash-in values 

and they eaa ignore the guaran- 
written into toeir bond (or 
rent of these 

guarantees)- ^ . 

The sdieme . needs toe appro- 
val of the court and at least 75 
oer cent, of toe poli(;yeholders 
(by value)- There will be a 
reries of policyholder meetings 

for tbis pnrpo^ Should policy- 
holders not .give their support, 
the company will be put ‘into 
liquidation. .-If there are any 
doubts - on this score, LIG 
policyholdere should have a 
word with their Nation Life 


by Mr H. H. Trevor Dawson 
Chainnan of Aibuthnot 
Secunties Ud. 

^1^ As an investment 
WSb managerlhavelooked 
ibr s/gos world-wide 
toat support my belief in the fature 
of this hi^ income fund. 

I am encoui^ed by raflationaiy 
signals ficom -the X7.S.« Japan, 
Fiance and Gennany. Woikid trade 
is boond to benefit from tois xen- 
deccy and with Huecesirates coming 
down, mtqnatkmallyj a high in- 
come fluid in my view becesnes an 
anzactive investment. 

TThu we shofold look for now it 
an upward movement in the 
p.T. All Share Index that will 
Tefiecr, in our own 
ecmiomy, the world- 
■wide trend. — ^ 


1 . Our Experience 
TfacrcKsosubstituierprthe X43 
years of experience of Arbuthnot 
Latham & Co. limited as bankers 
and merchants. 0\'er tbe years 
our world-wide business has 
made *0$ a respected and estab- 
lished financial institutioiL 


3. Our Responsibili'ty 
An old fashioned word, perhaps, 
but our business and our position 
depends 'upon our integrity. Our 
duty is to manage the fiin^ en- 
trusted to ns ibe the benefit of 


I/;: ORDINABY 
'O SHARES: ■ 


QUALITY PREFERENCE 


'O ANETCONVERTIBLE 


ourmTcstois. 


2. Our Expertise 
Through our associates - mdud- 
ingtbe management company of 
tois fund - and our mtemational 
cossectioDS we marshal toe 
resources essential to effective 
investment rnsnagemesL 




Arbuthnot High 
Income Fund Units 
La toe c off e ai t dimafa tois fund 
.provides in aiy view a realistic 
and sotmd assessment of the 
of^iortanmes open to unit trust 
investDis seeing high .income 
and toe potential of reasonable 
capital growth. 

Keveitodes^ the price of 
'onhs in this fund, like any other, 
can go down as ‘well as up. 

My view ia that inve s tment in 
Arbuthnot Hig^ jbeome Fund 


Units should be regarded as 
Iragterm. 

Elsewhere in this advertise- 
ment Mr H. H. Trevor Davi’son 
and ^ Arthur Pickles O.B.E., 
J.P., lespecdvely toe rhalrman 
and toe Deputy Chainnan of 
Arbutonot Securities Ltd., out- 
line their attitudes. They are toe 
men who are responsible to you 
toe investor, for the 
iwarmgww^nt of this fund.- reBV 


Trustees: 

The Royal Bank 
of Scotland Ltd. 




Christopher Frideaux 

Oiaiintiaii 

'- AibiuhiKXIatham A Co^ Limited 


Alanageis: 

Arbnthnot Securities ■ 
Ltd. 

(Registered in Edinburgh 46594) 
Directors: . 

H. H.Trevor Dawson 
(Chainnan), 
APickIee,O.BE.,J.P. 

(Deputy Qiainxian), 
AR.CArinitiuKM^ 

\LG.Bacret^ 

C.D. Lawton, F.CA, 
J.Roy,AC.CA., ' 

Professor Rdlaad Smidi BA., 
ALSc., PhD ^Gon). 

The managers reserve toe ri^ 
m close this offer toould the value 
of umu rise by more tiun 


GENERAL INFQRWATION 


by.Mr A Pickles. O.B.E, J,P. 

Deputy Chsirman of 
Arbuthnot Secunties Ltd. 

IhBriiaiD, autoorised 
umt trusts, largely iar 
vested in our industiy, have assets 
ofmorethaa^z^coomlliion. Qeacly 
ibey play an hspoctant ^rt m our 
ec oD O i a y and in the whole avings 
jnbnronenz. For some rime sow, 
wwrg {tests into a higher toon 
ST0^B yidd have tended to out- 
p»rfhm die laxxt modestly yirid- 
ing*% Mw to.” funds. 

To adneve.coaect riming and 
good, judgement of quality this 
type of fand requires constant 
rigilance and a' high degree of 
iu ves n aegt e xp e r t i se. I believe that 
ArbnchnotSeaaitie$d|^ 


Applicarions willbe acbiowledged 
and unit certificates will be issued 
within 35 days of the dose cd tois 
offisr. The bu^og (offer) price 
includes an initial c'harge of 5?o- 
The annua! charge is -^VAT. 

Half yearly distributions are made 
on 15th February and ifto 
August. 

After toe close of this offer 
units may be purchased at toe 
daily quoted price based on tiie 
Stock Exchange value of the 
Fund’s investmencs. This value 
also decennines toe price ac whidi 
tlie re-ptncliase units. 

IToa can toerefore sdl your units 
>«rig as any time and you will 
receive tomr cash value ■^thin a 
few days. You win be able to find 
toe daffy pricem all leadingsews- 
papers. A c omta iss ioa of x^% 
wHl be paid to agents. This odex 
is not open to tesideots of tiin 
Republic of Ireland. 


This offer remains open until H November1975 at 30*6p per unit 

To: Arbuthnot Seenriries Ixd., SI I.eTm Street Edmbmidi 

or phone: 031-223 X42Z and askfiff dealers. 


I/VewishtDinveattoesamofjC --•-(i^lC2C)o)mATbutoxiacISghlbia«ieI^ii)dUmlsaid 

endoae a cheque payable to Arbuthnot Securities Ltd. 


l/WededaretoatIam/weateoveri8andnotreadenioutHdattia M4iiAti>^ «w TWfpg w,— ... til-. 

weacqmringtoeabovementioaed securities as tbe nomfaeeCa) of any peracni(s)rcridaitani^tS 

territories. (If yon are un a b l e to tasks this dedararion, it should be deleted and 

thxoo^ your Bank, Stockbndxr, or Soficiioz in toe ‘United Kingdom.) 


gwm-witomreitivesttoeincomeTdeamiitotohboxfbtAtt!^ 


Signanue(^. 


3eani4,aiimiist: 


FuffNanieCs) 


AddeessM 


For details of on share «xieih*Dge 
sdwme please lick dds'box 


For detirils of oar monlihly 

savSi^ scheme please tick clua box 


C— 1 Application. Form 

r I _ 


Arbuthnot Latham & Co.Limitedj BankerSyfounded i833 
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Three classes of income 


BY OUR LEGAL STAFF 


Ho responstbiSit/ <an be 

accepted by the Financial Times : 
for the answers C<v«n in these 
columns. All Inquiries will be 
answered by post as soon as 
passible. 


FI 



SedSott 15 of the 1974 Flnanee to the lessees paying an 


Act states 13iat malntAnaw^f 
payments as the result ot n 
Court Order up to £1,000 p.«. 
Vi'lll not be regarded as 
Investment income. ** Small 
maintenance payments ” are 
made without aoy deduction of 
tav. Wlsere tbese 
payments are made to divorced 
• wife who has remarried It 
"* woiUd therefore seem that her 
husband is cidicjed to rta*wi 
t * wife’s earned income 
■ ; allowauM ' up to £675 pjL, 


other members of Uie club, removed the hedge and started 


equal part of the cost In these Much will depend on the actnal to replace It and the old railing 


cover 


dreumstanees would the terms of tne club rules 
lessees be liable a dead method of purchase ar 
tree fall and the insurers ing of the bonds. W 

reject the claim, or have to that you would be well 

meet the cost of tree removal to consult a solicitor 
if carried out by the lessor view to vetting and, if r 
in his own interest? re-casling the rules c 

It seeois that the cost of club. 
remo\’al of trees would fall on 
the lessees, as that would be 

required to keep the estate in mSifUUm ftUl 
good condition and cultivatioD. nv/iilnhlfi 
U. however, a tree caused 


terms of the club rules and the by building up the S feet wall 
method of purchase and hold-< to 2 metres. The Connell says 
jng of the bonds. We think 1 require planning permission 
that you would be well advised for this, W’hlch I dilate. What, 
to consult a solicitor with a please, is your vieiv? 


of a chargeable asset at £969 

for capital gams tax? ^ 

(a1 The assignment of a single- 

premium bond in the circum- BYJOHN PHlUP 

stances outlined in your letter 

SUDDENLY TmS there tax liability on the receipt of 


essor view to vetting and, if need be, -v^rhiie von would pitiably have (whether it has risen in value or has been, a lot; of tatt 

re-casiing the rules of your ug__ «nfled to renair an eTi<;n fallen) nor to any income tax "flexible" life assuranccDoUcies was another re^o— ten years 

cost of club. ?ng fe^ up ma^??^'^^ ^ Ti 

1 fall on ing one me^ the rSlacemMt f*>) The value of the bond for arranged with' an ind^Jte traditional- 

ould be Premium not of your hedge by a^Sll not on capital _ transfer tax purposes matim^ ^t>matcjy to be 




because, although tUs may not damage or injuiy which is not aiy father who is a nom 


ha%'e been the Intention of 
'the Taxes Act 1970, the 
' exclnsions from a wife’s 


covered by insurance, any claim resident has offered to give me 
would fail to be made against some Australian shares whirti 
the lessor, as the trees are not bought from an external ' 


;Su^ pe^^WeTiS the cost), holder to c^Vin- ? 

if replacement of the railing Its prospe^ve value is of no Bnt there is nothing new ” 
after some 30 years would be consequence for CTT. about this Wnd of life contract 

capable of falling within, the (c) The bond should not give and “flex&le^is nothing more “ 

General Development Order. It rise to any capital gains tax eon- than the latest term for what fleSble 


writings for this purpose under owned by the lessees nor are account. 1 came to live in the 


is a question of fact in each sequences in your daughter’s! until recently was called "opeu- 


'*'8.8 of the Act do not cover 
maintenance payments. 

.*Do you agree? 


they part of property occupied u JR. more than two years ago. 


by them. 


?nco"^ . Premium bonds 

“for the purpose of income tax, rwn/1 
7 not merely two as would seem UJIU. X X 


nr.t income tax, f it securities given to you by your 

: would seem *"*•* ^ A A eligible for 

' — I am a member of a group of the investment currency a OtlUT^ tO 

■ Tn« in S.530. ICT.q 39i0; 2— i regularly buy premium. Even if you are resi- - 

■ three premlom bonds per dent in this countiy for OtVOnSC lOQU 

•' f'-VM.;"*'’ -.u ®“. ^ome not ^cok, so that now we have exchange control purposes, you ® 

' tPiianrP^llJvmAn^”!^^^^ «!S*n bu>1ag. cannot receive from the gift l engaged a mortgage broker 

Po^o'oots up to £1,000 Qug ^ puj. number is anxious more benefit than would be to arrange a mortgage and 

j!.® should he for example available to the donor. Since deposit loan for me In respert 

he is non-resident, the shares of which I paid £50 to defray 


account. 1 <^e to live in the case, so that you are not pre- hands, but any gain on maturity, ended’’— and ona present count 

UJL more than tw'o years ago. eluded from arguing that you etc. would give rise to an income i find some 14 companies .offers 5?,^ AvnAntUture hut 

Could 1 sell toe shares with ^re entitled to build up the wail tax liability (investment Income ing this kind of cover. ^ will have 

toe benefit of toe premium? or replace the railings, but we surcharge and excess of higher ^ ^ ll m^nev f^n Si 

From the situation descrihed^in think that the Coundl’s view is rates over basic rate, if appro- DoubtS On Surrender J° 

your letter it would appear that more likely to prevail priate). as it would have done . » is not wthin toe nert ten ye^^^ 

securities given to you by your ^ in «»,,r n«.-n hand*. VOlueS And rather than bu> one policy 


*' third class, as do other kinds of 


'section 4*of 7crtion'*32”of ttle *'®“*** ^ premium-worthy, the broker's expe~ise& The 


sub- mm- 


large prize, say 


• hand* values And rather than buy one policy 

m your own hands. ^ ... with say a present sum assured 

The flexible,. ;or openepded, £20.000. he can buy for 
T/fir r/fli/ff/iit contact was originally four policies of £5.000 

XuX mCUSJ on by its pioneerg as a sales bne «-q w'hcn the time 

... to compete wito xlie wares of he need not cash in toe 

interest the uaU-lmked life market To ^hole of his holding, but only 

toe policyholder one of toe much as he immediately 
A premium on my Dffiltisiiraniee attractive features of most unit- ■ 
and interest on my loan linked schemes )vas toe cer- 


1971 Act. 


Liability for 
dead trees 


position regarding ta.\es. He 
would ha\’e to give £13,500 
to each of the other five 
men. .so would this attract 
Capital Transfer Tax for 
examplG? 


Replacement of 
a hedge 


broker failed to arrange a loan 
and 1 was forced to give up 
toe property. Can I compel 
toe broker to repay toe £50? 


and interest on my loan linked schemes )vas toe cer- 

aeeonnt fell due for payment in t^ty of toe amount of money fflgber TOteS of 
Pebraary, 1974. 1 arranged for he would get back whenever ^ 


both these amounts to be 


he cashed in his pcUc}’— a very prefttlUttl 


debited to my loan account with I different situation to t.He un- 


toe insurance eompanj*. The 
Inspector of Taxes is refusing 


policy 


Recently I bought an old house coui-jg law. a commission interest on the -basis that it was they wish to surrender their oflife poiicies which do not nor- 
Sfrnng empty for raanj years afisJ ueugiiv -nairf r^r thA intm. chareed and not actually oaid. noheies. v..«iu- er>B..iOn eiirrrtnHAr 


We doubt if you hat^ any re- to allow me relief on the 


cerminty which the vast insurers ask higher rates of 
majority of hold&rs of tradi- premium t han they do for their 
tional assurances face when traditional endowment or whole 


•The estate in which I live eon- There is certainly 


(ai.is 8 large number of dead 
elm trees. These belong to 
,f*if K'jisnr and the ic-ssees hare 
tl:c right to nsc the gardens, 
,toc lessor covenanting among 
ether things to keep the 
garden in eultlvatioa, subject 


case to be made out for there .surrounded by an overgrown 
being a charge to Capital hedge about 10 foot high. It 


i.s usually paid for the intro- charged and not actually paid, 
diictfon of someone who will 1 have pointed out that this 


policies. mally carry specific siirrcnder 

And so four or five years ago values. Or, lo .put it another 


negotiate to effect a loan, not paiticular payment, had. in any ^ handful of traditional offices way, toe policyholder who is 
for procuring the loan. If you «ase to be met from capital, and jje«^an to sell these new con- certain of the date when he 


Transfer Tax whore the reci- has a wul^i abuttmg t^ highway*, pj-o^m-jog the loan. If vou «ase to be met from capital, and jje«^an to sell these new 
pient of a prize accruins in partly 7 feet and. partl^y 3 feet „n prove Lt the agreement if necessary, in order to obtain J rf two f 

right of a premium bond is high. On toe Utter part there fo, remuneration to be relief. I will raise fnnds from S,!! Andowmenf *Lr 


required by the rules of a club had boon a 3 feet railing 
to pay part of the prize to removed during toe war. I have 


conditional on the making of a elsewhere. Is the inspector 
loan, yon would be entitled to correct in refusing relief? 


tracts in one of two Formsi wants his money, and arranges 
either endowment a.«surances for a fixed temi endowment wiir 
with a maximum maturitv age get more at the predetermined 
of 65. or whole life policies “alurity dale toan he would for 


American wife’s tax 


your refund, as also if no one T3»e provisions under which you [with the premium paying period s.ame gross premium outlay, 


at. all w*as introduced. 


Sey wife, who is a L'.S. ritlzcn, income, regardless of whether onwards, regardless of whether 


drav.'s a small Income from 
(he U.9.. most of which she 


A bond CGT 
and CTT 


it Is brought into toe U.K. the income in que.vtion is *«««* v.. ± 

However, provided that jmur brought into the U.K.: this , j,,... . 


kecn.s there. ::n«ncr. I have — of the 193 

b'*.v;i cocrsvMl tu l'..w on fore you are) entitied to vxerap- ennhrmed i 

this income for luany .’cars. rion from U.K. ta.x in respect In toe case of Lor 


Is tills corrert'.' 


of dMdends and intere.st paid Strathalmond 


Prv.«!u.imhly you a .I ymtr wife by U.S. corporations, that is. Revenue. 


at. all was introduced. claimed tax relief relate to in- terminating at age 65 , in either were he to buy. say. a -5 year 

terest paid in toe tax year in case with the tash-in or sur- policy and take the cash 

A question: the mere accrual or render value for eai.h policy in the sixteenth year. 

/i. OOna \^\J X compoundiOig of interest is not clearly stated for each year insurers maximum entry age 

whether j sufficient (as it might be in a after the tenth year of it.'? life. vary between oO and 60, 

tion isandCTT schi> case I computation, j^^ear Period? “ Sra^e 

this ^ Tv Why “Ot a shorter one? The *Iek^ut in tos/ir^r rcadv 

I have a bond on my life, now to obtain lax relief for the cur- is-c n.nt-B +v.b seek out an insurer rcaoy 

^ worth ahout f» for ufairh 1 rent yeor by poyins an appro- l " ‘ I" 

mod in paid £1.09U. (a) if I assign priate sum lo the insurance -staWishe^hvtoeTflBS Finance .**"^^*^ ® considerable 

E Lord It to my daughter, will this company' before April 6. 1976, . , ^ *5*^*'^ options which 

Inland create a loss for capital gains but y-ou do not give enough in- ^ policyholder can obtain from 

tax purposes? (b) .Although the formation for us to advise on endowment or whole of some insurers— those of mcreas- 

agrec- diminution of my assets is this point with any assurance. contract arranged with a mg cover, or of replacing cover 

at the below £1.000, it couW rise Where such a payment is made. “**'®‘*’ 

possible abote this figure in fottiie. so the Revenue are sometimes pre- withmrt proriding insurers with 

rded bv how would this uffeet capital pared ttf^ow4»x relief on (wm- *®. PoJj«ybolder life assured to any further ev dence trf health. 

:ted for transfer lax? (c)Wonl4&e v pqBRdejd.lnier^- eyon ,if toe Provided he is eliinble by age 

further bond ou a arigmu ent be deemed stitutOTyr. cundi:to>ns; xra .aot while he has a potential at. entry for such options, the 

toe acquidtion by my dan^iter * precisely fulfilied. 

.... .V . t TSU • VI ,« 


I have a bond on my life, now 
19<^ worth about £960 for wbicb J 
icd in psid £l,09u. (a) if I assign 
Lord It to my daughter, will this 
Inland create a loss lor capital gains 

tax purposes? (b) .Although the 


arc domiciled in Ensland lor corporations, associations or The double taxation agree- diminution o( my assets is 
cl^ewhcrt* in the U.K.). as well other like entities created or mcnl is being reviewed at the below £1.0M, it conW rise 
as nvident and ordinarily organised in or under the laws present time and it is possible abotetois figure In future-, so 
resident h-re. That being .'‘O, of the U.S.A. This exemption that the exemption afforded by how would this uffert capital 
it is liask.“i!ly correct tliat you is due under article XV of llte article XV may be restricted for transfer lax? (c) Won34&e ^ 
are a?ses.<ahle to U.K. tax on U.K./U.S. double taxation agree- the future by a further bond ou asrignment be dees 
ynur wife's U.S. investment ment as amended for 196667 ameudmenL toe acqui^on by my dan^r 


Fourteen compames 

In conclusion the fotetaa 
companies at present offering 
flexible policies are Conuaereial 
Union. Comhill. Crusader. 
Equitable. Friends Pnrident. 
F. S. Assurance. Hill Siuauei, 
Legal and General, Ijfe . 'Asso- 
ciation of Scotland, Ubiine and 
General, Scottish Anicable, 
Scottish Provident. Sun Ufa 
and UJR. Provident . 


TAXATION AND THE INVESTOR 


Ocean charters gaS carriers for 20 years 


CTT, trusts, and some 


BY JAMB MCDONALD, SHIPFING CORRESPONDENT 


international points 


BY JOHN CHOWN, TAXATION CORRESPONDENT 


NV GASTRANSCO SA Of 
.Antwerp— an associate company 
Of Ocean Transport and Trading 
(Ocean) and Netherlands Ship- 
ping Union Group (NSUI — bas 
arranged a 36year timecharter 
for the two liquid natural gas- 
liquM petroleum gas carriers 
now being built at St Nazaire 
by Cbantiers de TAtlantique. 

The charterer is Pacific Indo- 
nesia LNG Company, of Los 
.Angeles, a subsidiary of Pacific 
Lighting Corporation whose 


major subsidiary is toe Southern 
California Gas Company, one nf 
California’s largest utility com- 
panies. 

The ships will be used to trans- 
port LNG from Northern 
Sumatra, Indonesia, to South 
California and the project is 
exnected to begin in toe second 
half of 1979. 

Tbe charters, which allow for 
full escaJatioD of operating cost.<:. 
are subject to the approval of 
various Governmental agencies, 
including the Federal Power 


Commission of tbe U.S.. wbicb 
is expected lo come to a decision 
before January 1. 1977. A second 
proviso is that financing for toe 
construction of shoreside facili- 
ties can be arranged within six 
months after tbe necessary ap- 
provals have been obtained. 

Tbe two ships remain at their 
owners’ disposal from tbeir 
delivery by tbe yard (mLd-1976 
and mid-1977 respectively) /or 
trading in toe LNG and LPG 
markets nntil tbeir delivery to 
Pacific Indonesia. 


The first vessel, now '-b^ 
fitted ouL will be ow^ by 
Zodiac Shipping Company. 
Curacao, a subsidary of 1*^. 
and the second will be owhedilir 
Odyssey Trading Company.^oiE 
Bermuda, an Ocean subsidiary. 

Each ship will have a caiie 
eap.vcity of 122,000 cubic meti«. 
of LNG, equal to 73m. cuttc 
metres of natural gas aftw- 
regnsification. This equals, tbe 
present yearly consumpthm 
gas for domestic and industrid • 
u.se of a cit\- of 80,000 inhabitants. 


•• 1- FIND T bevc not written on 
' c.’in;::!! transfer tux for some 
r n’.o'iths. liavins’ iTHolly. h'lt 
'..jD're.ss.'iriJy. inlli'.'led a great 
rioal !•( this subject on my 
*.'Tc.i iers earlier in the year. 

Kverjnne roncorned is pro- 
.'sumaMy hy now familiar with 
The ilestruciive effects of i2TT 
. and most will also know that 
; toe mort vicious and anju.vtifisd 
p70\is;on.< are those dealing with 
' tnirts and settlements. 

These are al.'-o very eompll- 
tfated and a matter for first 
cl.flss priifoRsinnal advii*o. rather 
than self help b.tscd on a ncw.s- 
jt;’p<'r article. I would be foolish 
indri'd if \ wtTC tn attempt tn 
C'V.T all the pumts la one 

.q^i'irr .iriiei'.*. 

wh'' arc potential bene- 
f.>'>.-.ncs or settlors of discrc- 
f'Tiars' trust'! will already be 
av,::n.’ liiat there may be a ea.se 
. f"ir tailing action to change tlie 
terms 01 those trusts and (hat it 
. will be cboaper if this action 
i« Mken before April 6, 1976. 
Thc>‘ will doubtless already be 
in touch with their lanyers and 

• if they arc not they should lose 

• T 1 -? lime. The chance of their 
friendly neichhourhood family 
solu'it.'ip havint; a couple ef 
hciirs .Sparc in late Uarch is 
n:her remote: 


maintenance and education nf 
a specific child, or group of 
children, but it otherv.i'ie 
accumulated for the child or 
children contingent on readiinz 
a certain age which miiMl nni 
exceed 25, the second tra^^f•.T 
of capital from the inut to il-e 
beneficiary !:■ merely regarded 
as a completion of the original 
Rift and does not attract a 
second instalment of CTT. 

It is also still pos.sibie to 
create protective trusts and 
trusts for toe menially handi- 
capped without incurri ng m ore 
than a single charge to CTT, hut 
cveu In these cases care mil'll 
be taken in drafting the tnis: lo 
avoid booby traps, Utoer ini.-ls 
will suffer double or multiple 
tax. 


Because these P'?nalties apply made. The term "seUlnr'* is 'P'ponniTtiP 
cvi.'tt !■» '■■;'ienier.t.s eroated very hreadly defined and -R-^VviJLFAlJilV 

ivjfi.tr..’ Tsfan h 27. 1974, such ’* Includes any person who bas T>Srt*.«T 
irii'i-s are therefore given the provided funds direcilj’ or in- LJlttiy 
cpn-jrrunijy. .\orii 1. 19S0. directly for the purpi --c of or ,-,rt-=.p>.„VvT 

I., i... a,,..TCtionar>- in connraton n-iti the seUlc- iiduElri»l^n>l7S- 

-in,! n- i-n-aiiny " :nt«re.<?l5 in nionr or had made with anv ... m 


and Of creaiinii •• interc.vis in mom or had made with any ,, chequers meeting’ of toe 
po.-jossic-n. If the disinbutson cither person rcciproral arraiigc- .National Ecooonuc Dcveiopinent 
is made h-?fnre .April 1. 1976. ments for that other person lo Council on Wednesday. 

•■onlv” io ppp cent, of the CTT make the settlement." Other events and' statistics 

that 'would norniaJly b^e due on though a foreign n^xi week include: 
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Discretionary 


Three types 

I particularly want to deal to- 
.day with some international 
aspects of trusts which may have 
escaped notice. These concern 
three tiTics of individual. First, 
lho«e considering leaving the 
vo'intrji' and are beneficiaries of 
a irast: second those with 
Britv-h origin living abroad: and 
third thu.Si' who may hope to 
^ .-ncfii under the estate of Mme- 
one uomicilod oul.suJe the UJL 

err is levied on a tran.sfer of 
T.'i'.ne :<• a settlement, just as 
estate uvily was ievied regard- 
K.«.-‘ of w-heihyr the cslale went 
to an individual or a sclllcmcnt. 
At (ho rate applying that is 
srrinu.s enough, but only in 
,J'.mtU‘d circumstances is it toe 
.-•end of the stoiy. 

Some | m>1s are not penalised. 
-IrYtTicre the terms of the settle- 
jT.'mvnt. far instance, provide that 
Iscomc u cither applied for too 


most other trusts arc stigma- 
tised as "discretionaiy trusts" 
regardless of tiiu intention of 
tlie settlor. These suffer CTT, 
not only on the transfer of assets 
(o tlte settlement, but also when 
assets are tran-tferrud from the 
selliumunt to too beneficiaries. 

This applies even to settle- 
ments which pre-date the CTT 
logisKitinn and may well arise 
on Wdl trusts which have 
already suffered estate duty. Ii 
will apply to cert.iin foreign 
trusts. Even if there is no capital 
disiribulion (or creation of an 
imcr&st in possession) by tiie 
.settlement, CTT will be levied 
every ten years at 30 pec cent, 
of the amount that would have 
been levied had the whole of 
the asseto of the settlement been 
transferred. 

This is designed to catch those 
settlements on which there is 
no distribution and in elToci lo 
ensure that the settlement is 
(.ixed on (lie wliolc amount once 
cverj- generation. Where the 
trustees are not re.*iidcnt ic the 
U.K-, a 3 per cent, cliarge wili 
be made enriuolii/. (Where an 
actual distribution Is made by 
settlement within 20 years of a 
periodic charge, toe amount of 
the periodic charge will be 
allow ed as a credit against the 
CTT otherwise due on the dis- 
tribudozL) 


* at a time when the settlor is employment iw>Uc>’ committee 

tt'hcre such a trust cen be re- domidlcd wichtu the U.K., the meets. SlastfuTnacenieD's pay 
orioni^ed. the pos-sibility .settlement is forever tainted, inquiry nearing, 
jshould cerainly be examined, even though the settlor sub- WEIMi^SD.AY— Parliameorary 

Ho-.vcver. ^bere comes my first sequcntly goes abroad. Labour Party special meeting on 

“ii*i!?rcax:una. point, economie siiuatiua. Two-day 

The relief, unfairly but for meeting of EEC Council of 

o*’vious reasons, applies only if U.K, domicile Minifters opens io Bnisaels. 

the boaeSeiary "is an individual i , ttu- banks’ agg^ate figures 

..■h-. in tha T'Tiita,! Note also that many U.K. for deposiis. -iiquid assets an-d 

If-' ri TT- tn-'-hff rimp thfi r-initai uationals living and W’orking advances and U.K. books' eligible 

'*ill hTfe retatasd U.K liibaiCjs. r.Krv, 


distnbution made and resi- domieiJe even though they are special deposits fmwl- 

dent (’*itiun the meanuig of non-resident Anv eifts m-<de bv OcLI- Financial Times two-day 
Income Ta.x .Act) in the United conference opens on Inflation 

Kingdom in ti:e year of assess- Accounting— the IropUcatloos Of 

ment in which it is made.” ^ decide tiiat Saodilaoib Report. London 


ment in which it is made.” *w oeciue tnat Saodilaods Report. London 

_ j • - • • Soini to return at Hilton. 

Foreign resident oeneticiaries any price they may have to TEURSDAY— President Sadat 

of inist? which ha-.-e. or are serve a three-j-ear apprentice- of Egypt arrives In toe U.K. on 
dGcmod (0 hate, a Lnitod T\jng- ship before they can actually t»flici»i visit CBl Industrial 
dom ser:.or are not cligihle for make any transfers. Anv settle- Trend* Sarx'ey Institute! 

this trans’tiona] relief. .’ y dis- ments, including foreign settle- "f D:rectors’ annual convenilOD.I 
r-1ue?.-cr' tn them will attract mems tnpdp Hnrtnc' that nprinri Kuyal Albeit Hall. Sir Robert! 




T; . 




c^v *'.v ‘ '.V* 




^'r 


cassette ; 
important 


to them will attract ments mad® durin<' that period Albeit Hall. Sir Robert 

(TTT in f’.Tll. and a joilMre to are for ever suspert Commissiooer Metro- 

maV.e a distribution will result Settlements with non- MetropolUao 

■n the periodic cherge being derate i™ "craor 5 IS ouu°de 

ipvJpf* MuiuKuen seraors are oulsioe Vehicle production and new car 

the charge, although (he defitu- registrations (Oct.—prov.). 

_ , t|ons and anii-avoldance provi- FRIDAY— President Sadat at 

Emigrants sions are intended to make it City of London Auneb, Mansion 

rt__ ■ ■ (Pipossible for a U.K. indtiidual House. London Gazette will 

One important consequence jg (jjvert assets or income with- iflclude GonsoUdated Fund and 
that those emigrating iMy tainting toe settlement National Loans Fund (Ocl), 

na'.e ;:i^i lO deal v."th the Discretionary settlements con 

tni.«ts. It IS not correct to sti'I be made bv a CHES5S SOLUTIONS 

assume that after your de- settlor HmT,SHtoH^n..tciH« ri,,, .. S«>* 5 tSon to Poritipn _No. 86. 


assume t-Tai aiier your ae- epr-in. ....*-.9 4-. *.u omuuun tv ru»iuva ivu. so. 

parture toe nasty problem will UK evtn toough Sme ^or 

indeed i -14.: K-Q 8 : 2 


If you vi/ant rej| inside inform-^ilon.. 
half an hour wi th an expert beati any ’ 
arrountof reading. • ' 

We've taken thatsrmpfe prinr-ipte.^cf 
turned it into a publishing revolutio'n. . 
Each Business Insidercassette is half'an 
hourwith top authorities o.n business; ! . 
management and finance. Twenty-four ■ 
timesayeartheytaiktoyouas 
confidentially as if you were havingypuf 
own private consultation. They gi veybu a 
dozen and one new ideas on tax sa^g, 
TOSt cutting, profit making and all 


eypeif wrinkles you need to thrive in a 
. difficultfconomicworld. 

In your car. ih'yptTbath. v.'hifeyou'r® 
shaving— in half an houryou can learn 
mo.''e tlVanyo.fi could from a mountain of 
print And when print is unavoidable 'Are 
back upthe l^ider with cash'flow forms;, 
gold coin cha^ and the like. 

The Business insider'ssole aim is to 
help you and your business survive and 
prosper. The advice from one cassette 
'■ alone could repaythe annual subscription. 
Send novyfof afiBdsample. 
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FREE: Send coupon off now 
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To : Dept 1 BB,The Business Insider* 

6 Upper James Street London WI 
Please send me by return post my free sample 
'cassette and information about Tlra Business 
Insider service. 

Name (f^ane) 
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policyholder must of course 
exercise them ht accordance 
with msurers* rules; tous for 
example one compaziy’s option 
allows toe parent on birth of a 
child to obtain further covers 
but he must do - so within two 
months of toe diild’s birth and 
he can only doable his original 
insurance. 

Incidentally there Is a tax 
angle to toe provision and exer- 
cise of options wbicb cannot be 
overlooked: one of tbe ” qualify- 
ing ” policF rules Jays down that 
the premium payable by the 
policyholder in any one year 
must not be more toan double 
that paid in another year — the 
penalty for infringement being 
that the policy loses its “quali- 
fying ” status with ail the un- 
pleasant tax consequences that 
follow. 

Options are fine, but no one 
should buy a flexible policy with 
optioQS, if what he really wants 
is a convertible term assurance. 
The flexible policy, being either 
an endowment or whole of life 
with limited premiums contract 
is obviously on the more expen- 
sive end of .toe life assurance 
sales shelf: at is, after all, a 
personal savings vehide 
whereby the policj’holder can 
get back his stake, plus bonuses. 

If the would-be poUcybolder 
is currently not interested in 
the savings aspect wishing 
.simply to buy protection for his 
family and to have toe option 
at a later date of converting his 
policy to an endowment to back 
house purchase or to pay for 
scboDl fees, then he saves a 
considerable amount of 
premium if he buys one of the 
convertible term assurances 
that almast every life office 
offers. 
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Australian ‘ willy-willy - Fronton 

BY BEN WRIGHT s™^■Ev. o.. 31. aUtUmtl 

MY GOLF enthusiast who has umbrellas flying away towards, aces, all of whidi have been. 

idured the equinoctial gales the Antarctic. recorded on the U.S. profes- « « # 
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BY BEN WRIGHT 

ANY GOLF enthusiast who has 
endured the equinoctial gales 
at Turnberry in September in 
recent years will have thought 
with some justification that the 
dements could hardly have 
treated him more shabbily. 
But those thousands who luckily 
su^ved a iwo-day battering at 
Victoria Golf Club, Melbourne, 
last week-end when, the Wills 
Blasters Tournament was 
washed or blown out on two 
successive days, could justifi- 
ably claim that the Australian 
weather ou this occasion was 
far worse. 


Lightning 


^ P^R FOSTER 

THE WOl^ “crashability” & 
sot paiticulaxly attractive, .-2nxt 
even if it wins few prizes for 
original copywriting it. Jiist 
about sums up what sets ..the 
Volvo 264 GL, and inde^ the 
whole 1973 Volvo range, apart 
from other cars. 

Although most rn^^s intro- 
duced this -year ..-have.. derived 
features fromi^l the estensiv'e 
safety researdi work carried 
out by the major motor manu- 
facturers,'- no .'vebicles .are so 
ob^ously, . safe:&rbased as the 
Volvo 240 and 260 series, with 
their jutting low profile** 
bumpers.' and ttieir look of tank- 
like soli&fy- 

Tbe ability to hit a bri^ wall 
head-on at 4Q mph is hopefully 
one that driversrof the new. 264 
are' not going to put to tbe test 
too often'and I fortunate man- 
aged to avoid it di^ng my week 
with top4f-the-range GL 

Nevertheless, it is a quality 
which I bad to bear in mnid all 
the time I drove this expensive 
car, since otherwise- I mi^ 
have felt somewhat cheated by 
its relatively low— although not 
exactly, sluggi^ik—perfonnance 
lev^s. 

I did, however, come to appre- 
ciate its other luxurious 

features, .to whidh, with a -price 
tag, including car tax iuid VAT, 
of £5.596, one should peibaps 
feel entitled. 

From the.medbanical point of. 
view, one of the interesting 
points about the 264 series is 
that It uses the all-aluminium 


V6 engine develop^- jointly 
Volvo, Pmigi^ and Renault is 
France. The Ibw-welgbt unit is 
altind' . sncorporated' in the 
; Senaolt 80 TS— whit^ is dne to 
'be-infrodnoed.-into the UJC. in 
toe autumn— and in toe 'new 
Prageot 604. 

However, having seen and 
driven toe new Renault in 
France. .1 should think that it 
my present some competition 
to toe Volvo, given tost tt is 
likely to be. more tlum £1,000 
cheaper. 

The 264 GL is an unashamedly 
luxury car, incorporating powers 
steering, automatic transmis- 
sion, air eondilaoning; inertia 
reel belts, electric windows, and 
that feature' whito somtoow 
seems 'toe hei^t'of overspecifi- 
cation in this counriy biit which' 
is -highly useful elsewhere, 
wipers .and washers on tbe halo- 
gen headlamps. 

The weight of toe ear means' 
toat the power unit — altoou^, 
'with the benefits of fuel injec- 
tion, it has an-outpnt of -140 bhp 
— produces a relatively sedate 
■performan^ with 0-M. mph 
coming in juri under 12 seconds 
and. a top speed of very. little 
more Jhan 100 mph. 

' Nevertheless, toe level of 
creature comforts in the GL 
made It a pleasure to drive. Tbe 
attractive cloto-covered seating 
seemed surprising hard at first 
but support was excellent and 
toe sofa-1^ bade seat earned 
full marks from passengers. 

Ihe predse and firm British- 
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based rack- and pinion steering, 
with power assistance, combined 
with ar newly devdoped suspen- 
sion gave an.excdlent ride and 
meant that bradtoig was always 
well within toe car’s perform- 
ance caipai^ties. 

Instnxmentation is a model of 
clarity and syxnbpls ha^ in all 
cases bemi rejeiUed in favour 
of toe writtesLWprd. One of toe 
car's safb^ festures is that, 
through an' anhoying flashing, 
Hi»iTig mechiuusm, it bullies | 
yon into .;£astening seat belts, 
whidh is in excdlent idea. 

Tbe 1^ of extremes in toe 
British dimate meanA in most 
cases, . .'air conditioning 
seems something of a super- 
fluous Hpenry. Howmr, during 
my.' we^ -'Wito' the 264, toe 
British 'Iries happened to be 
swept tv- a heat wave, and the 
benefits^ toe highly. efScieot 
system. .were very welcome as 
I saw. -my flrilow motorists 
sweltering alongside me.' 

Fuel consuio^tion levels were 
high by European standards. I 
got juri under 20 mph on a 
touring run ' but overall con- 
sumptiem was well below this. 
Nevertheless, the GL runs on 
two star tori, which is some 
small comfort for the harassed 
pocket 

Overall, therefore, the 264 GL 
is.41 far from cheap car, but its 
appeal to those whose priorities 
are quality and durability— 
both. of. wt^ are synonymous 
’with’, the Volvo name— is 
assured. 
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'When I say luckily survived, 
; it is certainly no exaggeration. 
'2Vo players .were sheitermg 
under an nmhreUa toat was 
struck by lightning at toe 
frightening stage when a storm 
that arrived at unbelievable 
speed reached its peak, and 
suffered only shock and minor 
burns. But what toe Aus- 
tralians call a *' willy-willy,'* 
and which is in effect a mini- 
tornado, then blew in and out 
with equal swiftness to 
devastate toe splendidly de- 
signed tented village. 

In all my 21 years of watch- 
ing golf, I have never seen 
anything like it, as human 
bodies were tossed around in 
all directions like twigs off toe 
many fine trees, toat were 
rudely uprooted. 

Guy Wolstenholme, toe 
former Walker Cup golfer and 
English Amateur champion of 
1956 and 1959, who is now a 
touring professional domiciled 
in MeLboume, stands 6 feet 3 
inches tall and is certainly no 
lightweight But he was bowled 
down toe 18th fairway like a 
rubber ball, finishing muddy, 
considerably frightened but 
thankfully unhurt 

Two giant scoreboards 
measuring 85 feet by 33 feet, 
one the main scoreboard, 
perched on a high platform, 
were knocked flat m seconds. 
Three men operaltog toe main 
scoreboard had to jump for 
their lives, and suffered nothing 
worse than severe bruising. As 
three golfers walked on to the 
18th green, they suddenly went 
into reverse, which was amusing 
to watch tor those .In the safety 
of toe clubhouse, as was a sl^ 
seemingly half full of golf 


umbrellas flying away towards, 
tbe Antarctic. 

Tales of woe were legion, but 
thankfully those who told 'them 
had no serious injury to show 
for their ordeaL ^e downpour 
toe toUowing day had to be 
seen to be believed. All 1 know 
is that 1 was inteiviewittg Gary 
Player on television when it 
flooded a golf eoune based on 
pure sand oa Melbourne's 
famed sandbar-^ very unlikely 
happening. 

Viewers in the clubhouse con- 
firmed later toat the rain was 
so heavy, we actually dis- 
appeared behind toe wall of 
water. Certainly we were 
soaked to the stdn in a matter 
of minutes. 

Player was exjmssing an 
opinion that I sbsire, namely 
that every rotmd of tournament 
golf that is. started should be 
finished, even if it takes two or 
three days to do so between 
storms. Rounds riiould never 
be completely abandoned, as 
was toe case oh both days in 
toe WiUs Masters. 

On Friday, before the “ willy- 
willy** struck, two-thirds of the 
field had completed their 
rounds. On Saturday toe down- 
pour became really torrential 
when about half tbe field were 
hack in toe clubhouse drying 
out 

Fine scores lost 

The consequence was toat 
many fine scores were lost, and 
even more poor ones were thank- 
fully discarded. Thus the 
pleasant American, John Topel, 
was allowed to leave the tourna- 
ment for nearly 3^ days, having 
been able to get away with 
scores of 78 ud 76, while 
another American. Fred Clark, 
played 72 holes and didn't make 
tbe cut because bis two bad 
rounds were those that qoonted. 

An Australian, IVally Gale, 
who had an eventful tourna- 
ment, eventuUy being disquali- 
fied for a 72 that should have 
been 73, made the cut, but only 
after having to discard his two 
best scores. 

As if this wasn't all crazy 
enough, Bob Murphy, the Ameri- 
can Ryder Gup golfer, bad a hole 
in one toat wasn’t, so to speak. 
It was abandoned during the 
second round and was achieved 
at the 15a yard 14th hole with 
a seven iron ^that pitched four 
feet past 'the'JioIe and backed 
UP-, into . IL This was an exact 
replica of two of Murphy’s other 


SYDNEY, Ort. 31. 

aces, all of whidi have been, 
recorded on the U.S. profes- 
sional lour, and all of which 
have earned him some kind of 
award. 

The final sensation of an 
extraordinary tournament that 
w'as eventually finished in bril- 
liant sunshine by placing 36 
holes on Monday, was toat the 
eventual winner ivaa almost dis- 
qualified. David Grsdiam. the 
Australian domiciled in Florida, 
won by tu'o strokes, but only 
after a protest against him to 
tbe PGA Match Committee had 
been rejected. 

Graham's American • tour 
caddy, Steve Hulka, had been 
caught red-handed, or ratoer 
hot-footed, on the eonrse soon 
after dawn on Monday, making 
measurements after toe day’s 
play had started. Under Aus- 
tralian PGA rules caddies are 
only allowed to chart the course 
before play begins. But because 
Hulka is over here on holiday 
at his master's expense, and had 
no knowledge of the rule, a 
lenient view was taken of the 
affair, and Graham escaped ivith 
a caution. The golfer is held 
responsible for his caddy, and 
Gr^am could have been 
penalised tH’o strokes or dis- 
qualified. 

As it was Hulka drove back 
to the hotel to pick up bis 
master, and found him asleep 
in bed an hour and a half after 
be should have received his 
wake-up call. Graham's frantic 
rush — hurrying is very much 
out of character to perhkps the 
most deliberate golfer in the 
world— failed completely to dis- 
turb his coonposure. And be 
bad to play 36 holes on a ^ass 
of orange juice. 

Jack Nicklaus 

And so to another probable 
victory — which would be his 
fourth— for Jade Nicklaus in 
the Bulletin Australian Open, 
named after the magazine that 
is sponsoring the event Billy 
Dunk, the diminutive, bespeo 
tacled Australia^ yesterday 
added to an unbelievable collec- 
tion of course records irith a 
65 at the Australian golf club 
here. But briiind Fred Clark 
and the local amateur Eric 
Cooper on 66, is Nicklaus on 
67. while Scotsman Norman 
'Wood from Tuntbeny, de^ite 
jet lag. recorded a credit^le 
level par round of 72. Wood, 
alas, is toe only •British repre- 
sentative In the field. 
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BY E. P. C. COTTER 

IN THE Daily Telegraph Book 
of Bridge (Robert Hale £2.90), 
G. C. H. Fox has gathered 
together hands from World 
Championship level to rubber 
Bridge of modest standard. 1 
always like Mr. Fox’s work, 
because he teaches, and I have 
no hesitation in recommending 
his latest book, which will both 
instruct and entertain you. 

Let us study this deal from a 
duplicate pairs contest: 


N. 

♦ 82 
^964 
O A K 7 4 2 

* K98 

W. E. 

4J10 9 4Q75 

J?KQ10 732'?J 
D 9 0 Q 10 6 3 3 

4643 4QJ10 5 

S. 

# A K 6 4 3 
ASS 

d J 8 
• 4 A72 


South dealt with East-West 
vulnerable and opened the 
bidding with one spade, to which 
North replied with two 
diamonds. South now said two 
no trumps, a rebid which 
announces a hand of some 15 to 
16 balanced points, and North 
raised to three no trumps. This 
is the sequence which any 
experienced tournament pair 
would employ 

West, of course, led the King 
of hearts, on which East 
followed with the Knave, and 
South ducked. This was the 
correct play, because East would 
have played the Knave even if 
he had another card with it, in 
order to make the position clear 
to his partner and show that it 
was safe to continue If be was 
leading, as was almost certain, 
from a suit headed by King, 
Queen, and ten. The Queen of 
hearts came next, and when East 
let go the five of dubs. South 
won with his Ace. 

As West had to be kept out 


of toe lead, toe dedaier had t 9 
call on Avoidance Flay to help 
him. To this end he led the 
Knave of diamonds, happy to 
lose the trick to East Wmnia; 
with the Queen, East sent back 
the club Queen, which South 
let run to dummy’s King. This 
was important, for in case the 
diamonds did not break, the 
spade suit would have to be 
tried, and the club Ace was 
needed as an entry back to hand. 

To explore this second string. 
South led the two of spades from 
the tabic and won with the 
King. On this West dropped the 
Knave, to draw his partner's 
attention to the fact that he 
held 10 as well. The declarer 
now continued with the diamond 
eight, in the hope that Wo.st h.td 
started with ten. nine alone, but 
when a club was discarded, he 
had to win with dummy's Kinc, 
cash the Ace. and pin his faith 
on the spades. 

The eight of spades was led 
— ^ 3 'ou see how important it to 
lead toe spade from the table, 
for if South leads the Ace, East 
can jettison his Quoen. As it 
IS, if the Queen is played. South 
lets East hold the trick, thus 
putting paid to 'West’s hopes of 
getting in with the Knave. In 
actual play East played low, the 
Ace won, and a third spade went 
to East's Queen. East could 
cash toe ten of diamonds, 'but 
South made his contract with 
four spades, rivo diamonds, two 
clubs, and a heart 

At one table an expert East 
gave the declarer no chance of 
showing his knowledge . of 
avoidance play by toe simple 
expedient of jettisoning hi.s 
Queen of spades on the second 
round of hearts. This was no 
ballon d'essai, but a logical 
defence. For his rebid of two 
no trumps South must have the 
Ace of clubs, so that West's 
only possible entry-card, which 
would allow him to enjoy his 
established hearts, was the 
spade Knave. If the declarer 
had Ace, King, and Knave of 
spades, then there was no hope 
at all of defeating toe contract 


Overboard Dutchman is rescued 
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Y«ur sappM cf the. rnperlsl -CuKer 
Remreh PanA's iimMcadon of 

all fonu ' of caacor. iiKlvdinc 
Itukaemil* U needad new.’ The ' Puns, 
the largest independent cancer reuarch 
centra in Europe. rnUa solely on volun- 
tary eoROnbutlem. - PIcrae send o 
donaClen or ** In Meanrloiii ** sift to: 
• biperW Cwftr a ei a u di Fund, 

■ Dept. iriF, P.O. Box lU, 
Lhcoln’s loo'FieMi, 

UndoB WC3A 3PX 
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CHIPSTIAD (or - voor new AHs. BMW, 

■ oT^obii. tragedy almost struck toe 

isra «pT 4 . siN «r Shadow, raco on ^ Wednesday when 

Frederlk Faber, a steel worker 
cowditiow. A9.400~ Tetj o6s8_a»9ftij. frgjQ Tta r ifng on is the Nether- 

. motor cars lands, waS'^v;ept overboard the 

• Escape in 

WAN I tU heavy seas and gale force winds 

gQg mvles '' south-cast of Cape 

ROUS-ROYCI SILVEK cloud Bf Benjh f TWn 
waiStd, hrimedMte deeWon and lown. 

Fortunately his Ufe-lioe was 
' attached. to toe yacht. The line 

and harness, both made to meet 
ROYAL MASONIC SCHOOL the stiingent safety standards 
lOR ROYS 1^3 down b3' tbe race orgamsers, 

I— riiKura hauled back 

, - aboard toe yacht within minutes, 
to Keep tfie Sdioot -Open 5 ,.^^ reported waves of up 

AH FrtKtdt CoMocy- _ • to' so feet; in height and dur- 

“ spinnaker .pole end lost the sail 

I but no 'iitiuries were suffered 
tanraiun .father by .Faber or .the rest of 
*or*MMntfnd si{«<^ 'fli'e watrii'oo deck at toe time. 

***'iEStS0 ••'•Five. thousand miles further 
gjfiHi»d. .Tt .Bot .e ureiwMd, __c.,B «rgtt. jeggf^ ifl ^^he Great Australian 
fit Bight, toe struggle continues 

iMvcNTORS. vtoH fn aiw vcdi^ mafcw». betwceu' tile two leading yachts 
'dSSU'Sf Gre»t |rt&in II and Ui, rrench 

«a-'r“!s:A."Tn»S5s?"isJs 

. Sdime. OuMwnv DtiUltefY . Aou.cherg 

unn, -werrinstse; All Men couldmd^ SlOWfid 

Folloi^g daily liins of 300 
iniles and more, both yachts, 
still within reach of the 66 day 
record: i'set by the clipper 
Patriarrii 105 years ago, are not 
only competing against ' each 
other btEt also the clock. 

Tbe ifinds have dropped to a 
' -TMi. - - - sMch. 1S90-9S ' mere seven knots as -the yachts. 

.. J4gntt. ■SiyMS'irt ***ctrSt rii^d to 120 mties a day, 

JUernn approach the Bass Strait between 

Tasma)^ and the mainland of 


GHCaS sen mS MaMcns md BkIi- 

aamnian wuwd. Goeif -wMlte^ ' MafeMt 

Mica paid. Postpoe ntaailM K hm 
P UiehM id. C. B om iU , If, BurUfiatM 
AicoM, Lendon, Yf.1. 01-493 
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ROYAL MASONIC SCHOOL 
FOR BOYS 
. tmtoM CiMura 
to Keep toe Sdioot Open 

Aff Frfaarii Ceotoct;- 
" Tha ' Stenevy. Tha R.M.S. Acaen 
CtommittM. Fiat 4, U Byeullah RMd, 
.EnfloM. MWdx.. . 

RUSSIAN ITIW WANTO. _ PowslMn^ 
ftpurat, ifiwor or .SMintfad al[«w.! 
hSlIinaricad 84 or M. .GoW, iMltnarkcd i 
56. MBlMat prieta paid. .. gos«ag« 
nfinded,ll HM.-Putchaoed. C.-. Barraw. 
51, Borltaplun ' ArcadA London. W.1. 
Teb 01-493 2870. 

mvCNTORS. VMH in aiW vadlM. Btafctw. 

■ viadlvir vodsa - mm . to mip Bmi»n 
invMierf dwrakie aod kH thrir ideas. 
Sand doWli ol your invention 
' Vladindr ineictUWe - InvMRon, Award 
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TYPEWRITERS 


Australia. 

The dedsion to pass norto of 
Tasmania may, according' to 
observer^ in Sydney, be a 
cardinal error and the sailing 
instmefion compiled by dipper 
captains and the Royal Navy 100 
years aco certainly recommend 
the svntherly couri«. 

‘ Members of the Cruising Yacht 
Club df Australia, iu Sydney, are 
alrea^ pesstmisticly predicting 


toe Patriarto's record ‘win stand 
the test oT time and, true to 
traditional Australian custom, 
money is being wagered on the 
flnishiug times of both yachts. 

Once through toe Bass Strait 
they K*ill sail north to Sydney 
and will need to stay well off- 
shore to avoid the adverse coital 
current and the forecasted fight 
Nastal breeze. Again, this is 
recommended iu the old sailing 
manuals. 


Hopeful 

Until they met toe Jjghtw 
Vi'eather Great Britain Tt -70 
miles ahead of Knter and now 
on toe same' latitude, v.-as almost 
six da.v5 ahead of toe compara- 
tive daily position of Patriarch 


and Kriter was five. They are 
now thre« and two days ahead 
respectively. but Patriarch 
passed south oF Tasmania. 

la spite of tbe pessiiaism in 
Sydney, both crews, though 
reportiug frustration with ^ 
wind, are still hopeful. Great 
Britain has radioed that she 
hopes to be in the strait by this 
week-end and KriteT*s crew have 
reserved a table for dinner in 
Sydney in toe middle of next 

week. 
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AySTRALI.A 

. SttlBEV^ 

‘ 
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To beat tbe record they must 
reach Sydney next Saturday and 
the latest position report shows 
that Great Britain 11 is about 
1,200 miles from the line and 
will need to average seven knots 
if she Is going to achieve a feat 
toat many experienced yachts- 
men thought impossible toat: a 
modern yacht, buiit to toe 
maximum size allowed for racing 
under toe InternatloDal Offshore 
Rule, could beat a fully rigged 
sailing ship of toe last century. 
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• Oct. 31 

0300 GMT. 

43.35*5, 130J0*E 

Krie^ U (France 

OcL 30 

0001 GMT. 

43.00”S. 

121A5*£ 

Great Escape <HoL) 

OcL 29 

1800 GMT. 

43.00*5. 

23.18"E 

CS&d RB n ataly) 

Oct 29 

1200 GMT. 

47.30*5, 

24.40‘’E 


Financial Times Clipper Race 1975/76 

Win cases and 
cases of as 
Kriter I K 


\g-ranse 


forecast 


IJnsettled, then colder 


The premier 
sparkling wine 
of France 


BEIMtMETT 

TYPEWRITERS LTD. 


WITHER ‘ in November is 
expected to be rather unsettied 
at ftpsL becoming colder Uter. 
AJ5dvc-average temperatures in 
most areas are fbreeasL although 
tanteratures in . E aod NE 
will probably be near- 

av^gc. 


Near-aYerage rainfall is likely 
in most areas but it may be drier 
toan usual in toe NE. 

The second half of the month 
is likely to be colder than the 
fii^ with temperatures falling 
below average. Fog and gales are 
expMted bat frost, may be less 
ftqneut uauaL 


Enter the great |. 
Kriter Clipper 
Comp^tion . 
at your wineshop now! 




The Officially Apperated Distribntor for 
ROLLS-ROYCE • BENTLEY • FIAT 


ROLLS-ROYCE 

1974 * P * registered Silver Shadow 4-door Saloon finished in Pewter over 
Moorland with Beige hide upholstery. Flared wheel arches. Ono 
owner. Recorded mileage 3,000. £15,400 

1974 'N* registered Silver Shadow 4-door Saloon finished In Shell Grey 
w'lth Dark blue hide upholstery. Flared whel aixhes. Cassette 
player. One owner. Recorded mileage 5i)00. £13,9n 

1972 (Nov.) Silver Shadow 4-door Saloon finished in Silver Mink with 
Dark Blue hide upholstery. Compliant suspension. One owner. 
Recorded mileage 7,500. £10,700 

1968 Silver Shadow 4-door Saloon finished in Black Pearl with Dark 

Green hide, upholstery, 8-irack stereo unit. Fog lights. Full air 
eondieroning, Sundym giase. Recorded mileage S9JOOO, £5,800 

BENTLEY 

1969 ‘T* Saries Saloon finished in Midnight Blue with Blue hide 

upholstery, F.SA specification. Air conditioning. Sundym glass, 
supplied and maintained by this company. One owner. Recorded 
mileage 53M0. £6,000 

J. D. Barclay Ltd. of Oxford are aatdous to purchan all 
Roib-Royee and Sentley modef& Please contact bi the 

first ittstanea Mr. P. tS. Lee on 0865 59944 

★- 

“At Barclay House, our service department is 
exclusive to Rolls-Royce and Bentley. Our 
e^eperiedeed staff undertake all work whicb 
indudes routine servicing, major overhauls amR /- 
complete coach-work facilities for all models. ' 

In such infiatiouary times it is increasingly. 1 • 
important that your car is maintained to 
optimum efficiency which our STRICT • 
QUALITY ensures” 


Barclay House; -Banbury Roaii, 
Oxford OX2'7DD, 1 el: .OxFiird 5*)9-44 
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BY MICHAEL THOMPSON-NOEL 


COMPARED WITH two or three 
years ago, when the great 
sporting land boom was at its 
height, the cost of sporting 
rights and properties in Britain 
has fallen by 50 and 60 per 
cent, a renection of the general 
economic gloom. This in turn 
has brought the cost of a day's 
sport hurtling downwards. It 
is still fairly expensive—more 
than half the clients on the 
average Scottish grouse moor 
these days are foreigners who 
have flown in by private jet— 
bnt for anyone contemplating a 
sporting break this winter, 
prlros now seem reasonable. 

For ejrample. a T.\*picaJ Scot- 
tish autumn hnlidav can he 
enioyed at the 3S-hedronm 
Fnrosf Hills Hotel at Aberfoyle, 
Perthshire. wn«ch overlooks 
Lord Ard and B'»n Lomond in 
the Troe«-arhs. Like its sister 
csTahli'shmont. the I,orh Rsn- 
nnrh Hotpi at Finlnrh Rannnch, 
Forest HiPs o!Ti«rs a full ranee 
of ^nortine aefivities at autumn 
bareain prioog. 

It ha.s 19 acres of its own. 
Inclndin** a vnterfall and rain- 
bow trout pool, and visitors can 
fish, shoot, row and sail as well 
as pony tr^k: there is ,n’so an 
TS-hole pjtnino rniirso. Salmon 
on Iho Rivers Forth and 
Toith is ’-iihin 20 minutes’ 
rn.nrh while closer at hand one 
can fish rnr brown trout in Lnrh 
Ard for 73n a dav nhis **2 boat 
hire. Tt, inrn. the brown trout 
in Lake TVfontolih are within 15 
mintTte.s’ reach hv car. 

The shooting at Forest Hills 
takes place throughout the 
.surroiindin? forests and on the 
hichernund property of the 
Forestry Commi.'ssion. The basic 
charge for door stalking is £i.7S 
per hour in the company of a 
rancer. and there are graded 
troohy fees; fS'i-fTO for a red 
dorr 5to«j f£lfK) for a 12- 
pointerl. £6-f25 for a me buck. 
£10 for a hind, and so on. You 
supoly your own cun. 

The sncclai three- and four- 
nlqht end-nf-season oUers at 
Forest Hills, where the atmos- 
phon? is totally relaxed and the 
fond a delight, are £21 for 
Friday. Saturday and Sunday 
nightfi—bed and breakfast— nr 
£24 for Monday, Tuesday. Wed- 
nesday and Thursday nights. 
VAT and service included. You 
can cither fly to Glasgow nr take 
the fast London train to Glas- 
gow Central nr Stirling stations, 
where cars will meet you from 
the hi'f?!. 



Broftthasy is on tiie Wor- 
eestersbtre^oucestershire bor- 
der and the has 74 

rooms. Ohaxges from Novem- 
ber 1 iKn be a basic £ld.7S for 
a double room with bath, exclu- 
sive of service, VAT or meals, 
ati’twt tigh there are reduced 
rates available for two- and 
three-ni'gbt stays. 

■If you wish to hunt you can 
do so wiitb the North Cotswold. 
a typical Cotswold farming hunt 
.which meets on fl.ve days a fort- 
night: every Wednesday and 
Saturday end od alternate 
Mondays., There are numerous 
livery stables in the acM and s 
day’s hunting costs £8. You will 
need to apply in advance to the 


Saving gfee 



BY A- 6. L, HELLYER 

TTTV wtcrestiON that much for a slightU' minimum Here a^ there Is economy, 
I?^h?tete!f irwrea^ in the temperature one wou d Just as there is with electric or 
«ie?of 5ude on^n be loaded otherwise risk- the saving could paraffin heaters standing inside 
in tA fuel oil orices rather than be conaiderablj ,frs 2 ler. the greenhouse, since there is 

^AtPAi is bad news for green- But there is ^ the difference no of heat either in trans- 

house owners Even those who In the ;wnrld wdssion or up flues and every 

do not beat directiy with paia- Plants -al*'’®. « *bermal unit of it goes to warm 

^ ^v« or from oil fueUed to grow. air inside the house, 

boilers will almost ceruinly ^ also. use piston-type venti- 

find that alternative fuels have quired. I lator openers which are oom- 

Sen in price and. jpnng of pletely self-contained, units 

SSast-KS 


cover. 


them are- dtarged with a highly 
Tnmatnae .i... «,»**_ bcst Sensitive fluid which 

EoS indiSto? the 

False economy “"f ’'““a.""' ”p“' 

?Jo doubt one result will be need a minimum night tempera- 


Grouse shooting in Scotland 
or on the Yorkshire moors 
comes rather more expensively. 
Prices fluctuate cnnsidcrably, 
depending on demand, but in 
Yorkshire a day's shooting for 
a full party will cost around 
£1,000 a day for a party of nine 
guns and a bag of 70-120 brace. 
For that you get the assistance 
of the keeper and the beaters. 
You also get drinks but bring 
your own lunch. 

In Scotland, on the Soafield 
family est.'ites in Banffshire, 
Inverncs-s-shire and Morayshire, 
the charges range from £20 to 
£150 per gun per day. 

Apart from salmon and trout, 
grouse and deer, Scotland is 
equally famous for pheasant and 
partridge, capercaillie, wood 
pigeon and duck. 

There are a number of 
agencies and travel firms which 
organise sporting holidays, 
among them a firm called Enjoy 
Britain and the World, run by 
Miss Ema Low. This company 
ofTcrs a full range of sporting 
winter hre.aks (including s.ki* 
ing). all of which are cleverly 
devised. 

Typical in the week-end 
section, for example, is the 
hunting weekisnd In Wales 
(mld-Octobcr to the end of 
December!. The idea is to 
combine some day-time hunting 
v.nth fine evenlng-dinirtE!. You 


stay in the famthouse at Castell 
Howell. Llandt’ssul. Dyfed. or in 
one of the old cottages nearby, 
and take your dinner in the 
farmhouse restaurant The cost 
per person (From Friday dinner 
to lunch on Sunday with hunt- 
ing the previous day) is £33. 

For those who like to take 
their spot t at a slower pace, the 
company also organises back- 
gammon and bridge week-ends, 
and riding week-ends and holi- 
days at Iiigledon Park. Tenter- 
den. in Kent — a weeks stay 
including full board. VAT. 
service. &Jd 12 hours’ riding, 
costs £i?0. In addition, from 
February' onwards, there is a 
scries of bird-watching and fell 
walking e.vpcdjtions based on 
St Morans. Moreenmbe, Lanca- 
shire: ami there are golfing 
week-ends and mid-week breaks 
based on the Beech Hill Hotel. 
Windermere, in the Lake 
District 

Apart from fox hunting in 
Wales, there are plenty of 
opportunities in Leicestershire 
and in the Cotswclds. One of 
the best hoteN for t+il< pumo'se 
is the Lygon Anns at Broadway 
In the Cutsv'olds. which dates 
to at least 1332 and which in 
1971 became the fit^l country 
hotel to be given' the Queeh's 
Award to Industry for Its suc- 
cessful appeal to overseas 
v;i!tors. 


master of the Cotswold for 
temporary membership, but this 
can easily be aranged through 
' the hotel. 

For non-huntsmen there are 
a number of nearby golf 
courses, the race tracks at 
Cheltenham. Stratford, Worces- 
ter and Warwick, and plenty of 
excellent fishing. Stratford and 
Cheltcnh.'jm tfor shopping) are 
within 15 mHes and Worce.ster 
(where tours of the Royal "VV^or- 
cestor Porcelain museum and 
factory can be arranged) only 
ten miles further. Broadway is 
best reached by car, but there 
is a good rail connection from 
Paddington to Moreton-in- 
Marsh. 

A sensible tip for all sport- 
ing holidaymakers is to check 
on insurance, temporary game 
licences, firearm import re- 
quirements and appropriate 
clothing well in advance. In 
most cases, horses and equip- 
ment can he hired on the spot 

Finally, for those who would 
like to hoed the call of the great 
outdoors but feel they are not 
yet in shape, the Beech Hill 
Hotel at 'Windermere offers 
what it describes as tonic week- 
ends. These run from Friday to 
Sunday afternoon and at a cost 
of £23 per person the hotel will 
help get you fit with a spell of 
special slimming foods, sauna, 
solarium, massage and slender- 
tone treatment. For those who 
are really determined, a week's 
tonic treatment costs £65; 


thai fnr fewer greenhouses will ture of W degrees C (56'degrees ventilator to close. 


Clearly such devices cannot 
be as sensitive as fans con- 
trolled by electrical thermo- 


Forest Hills Hotel, Aberfoyle, 
Perthshire (Klnlochard 277). 

Enjoy Britain and the World, 
21 Old Brompton Road, London, 
S.W.7 (01-584 4545)^ '! 

Lygon Arms Hottil, Broadway. 
WOITS, (038-681.2255). 


be heated continuously this F) rising to something like 21 
winter, but this can be false degrees C (70 deg^s F) by 
economv if it means that valu- day to keep them growing fast 
ab?e tender plan‘.s are It and many commerrial grewerj “Jea^bv 
only needs a few oours frost do not start to give ventilation 
to kill pelargoniums and they until the temperature inside the 

will be even more expensive to house reaches 26-27 degrees C tbL 

replace next spring just because (80 degrees F). This is far them ^^^ore the tem- 

of the increased fuel costs in- above what amateurs usually P®f 2 ti]re rises dangerously, 

curred in their production. So aim for and explains why early ConsideraWe economies can 
really the sensible thing is to tomatoes cost so much. I*® effected by lining 

e.xam:ne all possible methods of High temperatures by day greenhouses inside with poly- 
economising fuel without run- are of litfle help— and it may th®n® film. Recently I have 
ning undue risks. even cause gro^^ to become received two samples, under 

Thermostatic control is one weak— unless accom- Ibe different names Air Cap 

obv'ous fuel saver A «»reat Pauled by good light, which ex- and Tri-glaze, of a new green- 

manv plants, including pelar- P*®*"® “o®* commercial house insulating material 

eoniums. wiU survive provided glasshouse establishments are in which appears to have been 
the temperature never falls average light in- developed in Scandinavia. One 

much below 7 deg C (45 dsn and also why some grow- distributor calls it a polythene 

F) sod since for much of tee “®® light, especially quilt, which is a good descrip- 

winter tee outdoor temperature of seedling tion since the material is made 

is likely to be above that, heat- ^ . i.t+i. 

ine roav onlv be nwps«rv Amateurs usually have little welded together in such a way 
iSasionally oecesw ^ intermediate 

V Tr n,. 1 which they garden and lack the space full of small air pockets- 

Eyeiythi^ ^ends upon the expertise to manage artificial 
wMther. It -15 tee prolonged lighting. In these circumstances Good iitsulotion 
cold spdl, even jf the .tempera- they are weU advised to defer wmiiscmic/w 

ture does not fall much below sowings until March when squeezed hard these will 
freezing, teat does most barm ggys are lengthening rapidly PoP flatten, but the 

since it takes all the stored heat natural light intensity is in- material seems strong enough 
out of the greenhouse and creasing. They may also observe stand up to all normal 
unless it is replaced artificially that tb^re is I'ittte point in pu.sh- usage and it is said to provide 
the temperature inside will j^g up temperatures artificially much more efficient insulation 
soon differ very little from that by day when the light is poor than normal single-skin poly- 
outside. Short sharp snaps may and this is another way of thene film. I imagine it will cut 
be survived on stored sun heat economi.sing fuel. off a tittle more light, though 

alone or with no more than a Thermostats, once dependent it seems reasonably translucent 
few houzs of artificial heat, but for their operation on elec- I notice that one commercial 
one mistake can be fatal. tricity, are now available as glasshouse grower who has 

That is were a good thermo- purely mechanically operated been using it has only been 
stat is so useful. It Is a con- devices. 1 use a Shilton naturat lining his greenhouses from 
slant watchdog, there day and gas heater with a self-contained floor to eaves, and still got tem- 
nigibt whether one is at home themostat of this kind and this perature rises of up to 9 
or away, to turn on the heat certainly saves a lot of fuel, degrees F. I shall certainly be 
directly there is danger and to I have no mains gas supply and trying it this winter, though 
turn it off again the moment have to use “bottled" propane, whether I shall save money as 
the danger is past, A thermo- , which . like other forms of well as fuel remains to be seen, 
stat alone can easily save half natural gas can' be burned for It costs 5p per square foot 
the winter fuel bill and if It inside the greenhouse without and has a probable life of two 
glyes.one tee confidence to opt risk of fume damage. .to J>lonts...orj2ir&e. years. 


Saleroom 


Dutch Old 
Master 
fetches 
£27,300 


BY ANTONY THORNCROFT 


THERE WAS pleasurable suiv 
prise at Christie’s yesterday 
when a sale of Old Masters pro- 
duced some outstanding prices. 
The most exceptional was the 
£27,300 paid by David Koetser, 
the Swiss dealer, for a palming 
by the 17th-century Flemish 
artist Isaak van Oosten. It was 
an attractive picture of peasants 
and wagons in a village, but 
the price was way ahead of the 
rather cautious pre-sale estimate 
of £S,000-£8.Q00. 

There were other very good 
prices in a sale which totalled 
£296,092. For example, a private 
buyer was prepared to pay 
£12,600 for a Madonna ” and 
Child with Saints which 
Christie’s had catalogued as by 
M. di Giovarnl (which in the 
short-hand - of tee salerooms 
means that the painting is of 
the period of the artist and may 
be in whole, or part, his work). 
The forecast had been £3,000- 
£4.000. 

A still life by Cornelius de 


Heem was bou^t by Fell for 


£5.250 and Fischer gave £4,725 
(within estimate) for a painting 
by Claude Joseph Vcmet of a 
rocky bay. The same price was 
paid by Fell again for a river 
landscape by Jacob van Ruisdael 
(below estimate). An Italian 
buyer paid £3,675, much above 
expectation, for a painting bv 
Luca Giordano of St. Sebastian 
tended by St. Irene. 

One section of tee sale in- 
cluded works from (^liatsworth 
House. The best palntiogs from 
tbe collection will be sold at 

Christie’s next big Old Masters 

sale on November 28. but the^e 
minor works brought in £34.02i). 
with a bigb £3.675 for a painting 
of St. Jerome by Lubin Baucin. 

Stanley Gibbons completed a 
two-day general anction of po.tt- 
age Stamps and brought in 
Forty uousued sets of 

Great Britain 1969 10s i«nd £1 

“ maebin head ” definitive 
stamps, with a fare value of £60, 
sold for £4C0 

Sotheby’s held a fairly good 
furniture sale which made 
£61.757 A Dutch 18th century 
walnut marquetry armoire went 
for £4,000 (above forecast) and 
a late 16th century Flemish game 
park tapestrv was within fore- 
cast at £3.700 

Other Sotbohy’s sales Included 
the dispersal, for £89,084. of the 
Marlon S. Riseman collection of 
Tiffany Glass in New York, In- 
cluding £18.313 for a 1902 glass 
and bronze red .oriental poppy 
floor Iamp..:and £109,884 from a 
South African sale of Impres- 
slonfat paintings, with £27,609 for 
a small Renoir. 
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If you've never greeted Christmas 
with the warm morning sun shimmering 
into abig, bright cabin and a stei\'ard 
doing tlie same with coffee, tr^' it. 

Tr\’it with Thomson Cnn?ef aboard 
the magnificent Calypso. 20,000 tons of 
uncompromising splendour lea\ing 
Tilbury' on 18th December for IS nights to 
West .,'\frica and back. 

Casablanca, 1.33 Palmas, Dakar and a 
fireworkspectacular,noIess,inMadeiraon 
the 51st. With food, service and accommo- 
dation out of this world, and the kind of 
entertainment you'll never quite forget 


Prices go from £289 to £696, with 
the most generous of discounts for both 
children and over-65's and special 
arrangements offering a sporting chance 
of really substantial savings. 

Read all about it in tlie spedal 
leafier at your travel agent, or ring 
Thomson Cruises (direct on 0I-3SS 068L 
But do one or other quick. 


lAAAAAAAAAAAAAAAAAAA 


TAKETIMEOFFIN 

Paris Amsterdam 
Brussels ' Bruges 
IndMcfuaf Hatn/»ys 
TIME OFF LTD. 

2 a Cfaestar Closa, Cheater St^ 
London. S.W.1 . 01 -23S 8070 
t V Y Y V V y : 


^^KARBQOATE 


wiraiTir a xo fT DiaroreinflssD 
coanxEVes hdtc. 
^rrlarMKa Socratn OAg 


AA 


TewhMnKoes) «Bi 


1 M taM itSi e- ) CT atn Wat 
Ravi Ctthmet SI A t Prhia Ritat « n 
IrtiaOtmiliai 


TELEX 57922 OUSWAN H^KOGAT 
aOntHBhttm^PHeineeH07ei$m 


FOREIGN HOTELS 


AROSA (CraubDnden], Hotel Vaihu. 
Rrat ritss Tennis court. Open air 
swlmmlna pool and Indoor swlmmlns 
pool. 


PURLIC COMPANY RIQUIREO. Write Box 
E 6B94. Financial Times. 10. Csnim 
Street EC4P 48Y. 
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^o-week holidays in the Bahamas start from £175.* 

This will pay for your fli^t and a fully-equipped apartment right 
on Nassau’s Cable Beach. 

The point about the Bahamas is that they can give you 
alm(5st any kind of holidayyou want,soyou’JJ get the most out 
of it if you decide ahead what you want to do. 

this in and send it to us, or give us a ring We’U tell you 
all the things we have to offer and the prices. 


CHRISTMAS 

GIFTS 



Wnti the hind of bushwss presBum 
you'ie facing today, axarcise is probabfy 
your last priority- Yet tha fact Is. a regular 
flhoan minute woriuiut on the Puch- 
Tunuiri executive exerciser or rowing 
machine exercises the whole body. 
Scientific and medied opinion confimw 
that exercising in this way contributes to 
improved physical eondirion. YouH feel 
finer. worK better and have energy reserves 
for those unforesesn crises, Puch-Tunturi 
is available at Harroda. LiHywhites. Moss 
Bros.. Simpeonsof PieeadiUy, 
DebenhamA SelHdgeA 
RackhainsL 
Kendal Milne and 
good sports and 
departmant stores. 


l^sdi'Tunturi 


Free brochure from 
Steyr-Dalmler-Pueh 
(GB) Limited. Bdon Way, Crick. 
Norrhanis. Tel; Crick S221 1 3 



Name 


Address 

BiiXK CMIAIS 




FT27/10 
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Wfe take the care.^uie free to eiqoy yoursd£ 



Ib; Bahamas Iburist Office, 23 Old Bond Street, London W1X4PQ. 

Ifelephone: 01-629 5238. 





This year, the Bahamas. 


Trice sut^ to ihjcnatiea 
Cuneacyairaiarge Muddd. 


GIVE. A GIFT THAT’S 
DlfmENT— 


this Christmas 

GHARBONNEL ET 
WALKER CHOCOLATES 

all find Blade 

SEND YOUR OIRISTMAS 

MESSAGE 


In ipaciillf aouMetf ebocslacei 
Round Beitoi Blanchet tied with 
ribbon and ineltidine die meswM - 
‘ Happy Chrlumas 2lb £5.BS, 31b 
£E.0D. Studard reeungiilar boxes ded 
with gold cord, lib £2.50, 21b £4.70, 
31b £6.80, All pricas Include U.K. 
PMUge and packing. Send ywir order 
TODAY together with remitunoe. 
Cherbonmel et Walher Ltd.. 

31. our Bend St.. Lendcn W1X 3BT 
Teiepheoet 01-629 4396 
parigASty THE 

BEST CHOCOLATES IN THE WOPLD 


REPRODUenON ANTIQUE HAPS 
Europe 1730. Gt. Briain 1680. Old 
V/erM 1540. all the ^gliih Countlei, 
U9S by Morden, including three Yorks 
Ridings, England, Seoclind. Ireland and 
N. and S. VValet, in tuperb colour 
reproduedons on parchmeni oaner. 
|8 ID. X 15 In., 75e each peat fr«e 
In U.K. From JAKEM LYD., Dept. 
F-T.. Rdllaiice Werica. Stenehouse. 
61 m . Tel. Sonclmne 2438. 


PBfONEl 



Make intriguing, faxlnadng and un- 
usual preienis. Twenty-two modett in 
atsek— most unobtainable aliewhere, 
Searf for free lllunroted book/et to.-— 
PBTOMETEAS iNTEIlNATiONAL LTD,, 
Dapt. Z4, Aihbr Lodge, Dsveniry, 
Nsrthnnts. 


FOOD AND WINE HAMPERS 
THE BEST GIFT OF ALL 
BY THE SPECIALISTS 
Cefeor BrMhwre on regueae 

THE HAMPER PEOPLE LTD„ 
Strampihsw. Norwich NRI3 4AG 
TelephPMt (0603} 713937 
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Strrtdi covers were nidi an 
amazingly good uiTenticn, so 
dbvionsiy pracUeal and useful, 
tliat it hu always been a source 
of great frustration to me that 
they ha\« been prodoced in 
fabrics so consistently 
unattfactive both to tte eye and 
to the touc^ 

Bowerer. there has now been 
a break-through and a new 
nnge of stretch chair covers 
which combine all the 
advantages of the aid ones, 
being gennlnely “ stretch ” and 
able to cover old chairs neatly 
and snugly, pins severd new 
ones, mainly those of colour and 
** feel.” 

Made of 80 per cent wool/20 
per cent nylon the Princess 
covers have all the feel of a 
ligbtwel;^! worsted jersey and 
yet they have been made with 
$0 per cent stretch in each 
direction. The eoioon; are good 
and plain, particaiaziy nice 
being the natural, which is a 
creamy grey. There is also dark 
brown, gold, tan. kingfisher and 
dark green. 

The covers can be washed 


in the machine so that even 
the pale creamy gre.v Is a viable 
proposition. Some 34 basic 
shapes arc available and if by 
chance your fnmiture doesn't 
fit one of I hem a tailor-made 
cover can be made to order. 

The covers are sold throng 
Overlords stretch cover centres 
in leading stores and Overlords 
consultants should visit .vour 
home and measure the furniture 
to make sure the correct design 
is chosen. 

Prices vary from £15.83 for a 
fireside chair or a Tl' ehair, 
£31.15 for a dnb chair aari 
£33.93 for a SvingEcId chair. To 
caver a three-sester settee 
without cushions would cos! 
£40.37 whilst with ihree cushions 
the price would rise to £92.33. 

The Princess cove.’.s are , 
available from some 2(Hi stores 
In fingtand. Scotland and 
Ireland but any reader who can't 
track daw*n a local stockist 
should write to Arnc’rl Sa\*]lle, 
Marketing Director. Medlock 
.Manufaciuring Co. Store Street. 
Siiaw. nr. Oidbam. Lancs. CL2 
7TP. 



Rocm Ontside Limited near 
Chichester have found that the 
cast iron bouse signs they have- 
sold ever since they first opened 
were very popular but they are 
now becoming increasingly 
expensive to make and deMver. 
Looking round for an equally 
attractive but less expensive 
house sign they caine upon these 
glazed ccrumic sigus made by a 
Sussex potter. 

The si^ are done to order so 
that you can chons? the colour 
of the background and the 
border. Tlie oval oces, 92 in. hy 
llin., would hare the house name 
and a motif and would cost 
£14.83. The round ones, TJin. in 



diameter, could have just the 
house name or just a number 
(ideal for town houses) and 
they would he £5.s6 for just a 
number or just a name, whilst 
with a house name and a motif 
they would be £8.43. Reciangn/ar 
signs, measnring 12]n. by 61n. 
with Just the house name would 
be £8.8.>. Postage and packing 
Is £1. They might make 
a good Christmas present for 
somebody moving house. 

The full address of Boom 
Ontside Limitid Goodwood 
Gardens, Waterbeach, nr. 
Chichester, Sussex. 
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Resipe SsooBsSei 

Tile ftr^L t'jousnnd readerr, 
u^.o icrote ill for the recipe 
ijockiet niioutd b-/ «»>«■ hare 
.’’cccit'c’d their copji and ere. I 
hope. a>.rccji\i fi;i;o.vi;:g truing 
out some c/ the recipe.*. Hota- 
ever, as the demand has been 
so murh hi(j-icr ihnn I crpected. 

are note into the .second 
nrint order for tr'iich there will 
be a tcoek'.t delau. But sll 
refulerr. siienUd hacc (heir copp 
in ten dans' time. 


• Elsie Burtb Donald is an 

American living in London who 
has produced an iriiosyucratie 
but very useful London 

called, ' appropriaicly. . enough. 
London Sboppio? Guide. Pub- 
lished bv Penguin books and sell- 
ing at *75p. it to cover 

almost every subje>-'t you could 
think o£ and some you couldn't. 

Whether it is clothes or beauty 
treatments, antin’-*^ clocks or 
samplers, a travelling hairdresser 
or domestic help you’re hop- 

ing to locate, Elsie DonaW s book 
will help you fied it- It is. of 
course, limited to London geo- 
SrapbicJ^Vv but Lon- 

don readers may 8*jd it useful 
both for their occasional forays 
to the capital and for the times 
when they need something 
special which their local town 
cant provide. 

• If any men readers are 
thinking about bu.' -^S « winter^ 
coat several Debennams stores 
have at the moment a particu- 
lariy entlelQ? ottering Ju the 
shape of a cla«s-iri'>':-^>ed Pure 
cashmere coat for the remark- 
ably reasonable price of £63. 

Ever-tbios loot's 

good in a rathe- under-staled, 
old-fashioned w.i-. (foni the 
revere collar i" the band- 
stitched flap pockets. Colours 
needless to nothin" 

flashy but the i-lasaically simple 
nav)' or camel. 

The coats are lined, obviously, 
and seem exceedingly warm yet 
light Cashmere i.-«- not usually 

thought to h? 3 hard-weariog 
material but these coats 
(though clearly I’ve had no 
opportunity t*> test them) look 
as sturdy in*, ^'“ch a soft, 
luxurious f:ibric can be. 

If you want tn see them they 
are in Debenhuma stores in 
Oxford Street, London, Harrow. 
Guildford. E^mford, Chelmsford 
as well a< at Sv an and Edgar. 
Piccadilly C;rcu5. London, V,'.l. 

• Good knives and scissors 
should Iasi, for ever hut they 
do need sharpening occasionally. 
David Mollor. who should kno>v 
about these ibings. being an 
ei'ocrt, recommends that even 
table knives he sharpened from 
time to time so that they keep 
their couins edge. Now that 
specialist grinders are so diflieult 
to find David li'^Uor of 4. Sloanc 
Snuare. London, S.W.l has 
decided to otter a knife and 
scissor sharpening service to hi-i 
customeri. Lnfortunately he 
can’t oPtr to run a postal service 
but anybody dropping in knwes 
and sc:.^so”<i at SIcane Square 
v.'lll b? able to collect them 
ready-ihi’-eencd the foUnwIn? 
week. They -,'in in the mean- 
time hs' c be«n taken up to his 
Shefucld workshops where ex- 
pert c:oft<nieo will do the job 
properly. 

Tabl<" and dessen kuives wdll 
cost lop per knife, kitchen 
knives will be 2Sp aod scissors 
SOp for sbarpaains and re< 
setting. There will be a mini- 
mum eharse of £1. 


A lovely idea for a farourHe 
child 1.S a Wizwam Book. Wizwam 
books are basically about 
Wizwam. the greatest ?.fagic1afl 
of them alL bat Incorporated 
Into Uie story is the child 
reader himself, his came, his 
fHends, his (kvou-ite foods, his 
home, bis pets. 

To make sure yooc favourite 
child is incorporated ioto the 
hook you need to get hold of an 
order form which you do by 
wriling to Personal Books Ltd, 
Goidhawk Road, London, 

Wl2 8ER. On the form vou fill 
ib the detaUs about the child, 
how many brothers and sisters 
he has. his friends' names and 
^ on. After receiving the order 
form these details are 
Incorporated Into the story of 
Wizuraai. Personal Books 
Snaranlee that for your money 
there will be 45 personal 
references to the rhJJd of your 
choice, making him or her 
the etkhero of the story. 

Qoite apart from the thrill 
of finding himself In a real story, 
the book itself is ehanniug to 
read. So far there is just one 
nawam book. Wizwam «;id i 
in Africa, In which Wirwam 
goes to Africa and solves tho 
Deaniii shortage. 

However, more IVizwam books 
are on the way>— Wizw-am and I 
tinder the Sea and \Vizwam and 
f on a Birtiiday Adventure will 
he the next in the series. 

For doling goduioUicrs. 
graodpai'eiits. aunts and uncles, 
parents who w-ould like to order 
a Wizwam book it is time to do 
ii now. First .vou have to fill 
in the order form and once the 
order form lias been received by 
the fontpany delivery should 
take another 28 days. The price 
i« £2.73. Including postal and 
packing and fit tfie back of the 
book there are several forms ia 
case you should wish to order 
more* personalised hooks. 
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Making clocks Is the time- 
honoured winter occnpatlon of 
the Swiss, who find the long 
winter nights and the harshnem 
of the weather ontside eaeouxage 
(hem to lake np indoor 
occupaiions. ft would be difScnlt 
to beat the Swiss at their own 
game but we can now, if we 
have a mind to IL assemble our 
own clocks in the long winter 
eveninp. 

lo recent years quite a few 
firms have brought ont kits that 
make making year own clock a 
relatively simple matter. Now 
even such a mass market chain 
as Woolworllis has thought It 
well worlh while selling an 
attraefive Clockmaker kit aeen 
in the photograph above. 

I certainly find it one of the 
ni^t I have seen in Lhal 
the end product is one of those 
simple, round, wood grain 
finish frames that call to mind 
the school clocks and railway 
ciocte of old. The price is 


aslDBlsbuigly reasonable, being 
£7.99, and' though It Is certainly 
not diffienlt to pnt together-K 
does require some concentrated ' 
effon— but that, after all, 
contriilII^JfS to Che feeling of- . 
sall^etion when the finished' 
dock is np on the wall. 

The competed dock has a 
diameter of 12in., a white face 
with a diameter m 9in. and 
Roman numerals. The parts are 
all beantifaily paeked and 
labeDed so that It really isn't 
dilBeuIt to discover what is 
wbaL Everjihlng needed to 
make the clock, except the 
screwdriver. Is to be found la 
the pack, Lndndlng the wall 
bracket for moundag it on the 
wall. 

The kit ts in most larger 
Woalworth stom now. 

Less »pea]ing to me 
personally, being rather more 
^mmieky in design, ia the early 
Gothic wooden wheel clock, 
sketched right, which comes in 


kit Form Inm ar company la- 
the Black Forest. 

This -kit hashbont 23-pxepared 
eompopent parts fnclnddig a . : 
hand^palnted dial and wooden 
gears but not Indnddd rn the ■ 
kit are the penddlams— yoh Have 
lo find your own stonea. In kit ' 
form the dock is £17.85 
(inclusive of p+p) direct from 
Michael En^and, 1 Manchester 
Road. 'WUmslow, Cheshire. If . 
you like .the^ design bat can't, 
envisage making it yourself yon 
can buy it ready-made for £29 
from the same firm. 

Another good' company for 
those Interested In clockmiaking 
to know abont-is Hobbyclox Ltd!., 
P.O. Box 53. High Street. 
Orpington, Kent, BR6 O/H. They 
produce an excellent catalogue 
featuring a whole range of kits, 
like the Turret dock and ihe ~ 
highly-decocated, hand-painted 
docks t^eal of the Black- 
Forest 

In addition they .sell all the 



numerons parts needed for 
dock-making separately— 
numerals, dials, faces, 
pendulums, movements and so 
on. They also sell a wide range 
of tools for model as well as 
clock making. The catarogne 
is printed in German and prices 
quoted in Deutschmarks but 
translations and eonverdon 
tables are Indudcd. Hobbydoz 
charge £l -for the catalogne, 
refundable 1/ a purchase is mad.a 


Thread Lore 

• Last lime 1 mentiooed the 
quilting courses run by 

.American Folk Art so many 

readers were interested in 
going along that an extra course 
was l>id on and still everybody 
couldn’t be acconunodated. Since 
then .^jnerican Folk Art have 
moved to new prenuses at 73. 
Sloane Avenue. London. S.W.3 
I tel. 01-584 4381) and they are 
just about to hold two more 

quilting courses. The first 

course consists of four lessons 
UT.50 and the .classes are 
held OQ November 11. 13. 18 
and The second consists of 
three lessons for £15.00 on Dec- 
ember 1. 3 and 5. 


Another needlework course 
that readers may like is that 
run by the Pearson Gorman 
Needlepoint School at 164, 
Camfden HLH Road. London, 
W.S. They run a basic couise 
consisting of .three afternoons or 
three mornings spread over 
three weeks during the course 
of which the pupil learns over 
30 stitches as well as bow to 
transfer her own designs on to 
canvas— considering bow poor 
most ready-made de»gns are 
this last seems to me well wmrth 
learning. 

The basic course cosm £lfi00 
and as they tend to be over- 
subscribed it 4s bent to book 
quite early. 

There is also an advanced 


coarse for those who have 
already done the basic one and 
w^ttt to do more complicated 
thin^ as well as a Florentine 
course of one lesson whicb helps 
those ifitereated to plan and 
start a FlorentiDC project. The 
complicated flame point -stitch 
is taught on this course. 

UTrite to the school for the 
complete list of dates aod 
courses. 

Just to Insp’ire you in your 
own needlework efforts -the 
Victor Franses Gallery at 57, 
Jermyn Street, St James'S, has 
at the moment, a stunning col- 
iecUon of fiat weave tapestries 
from Egypt all done by yoimg 
Egyptian chUeben. A group of 
children in the village of 


Harrania who bad received very 
little forma! education at all, 
were taught the basics of weav- 
ing by an Egyptian weaver and 
architect. The children were 
then encouraged to design and 
weave their . own designs^he 
rttults are exceedii^ly coloturful 
and charming (I just wish those 
who design for the mass-market 
would make sure to visit tins 
gallery before they are all sold). 
For ^eer colou^sense and eye 
appeal they make all the pn^ 
fessional designers look dull, 
unimaginative and tasteless. 
-Unfortunately, for those who 
will want to buy them and bang 
them on their own waUs. as 1 
longed to do. they are not cheap. 
Prices are around £350 apiece. 
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THE advent of an English winter 
always fills me with foreboding 
and a need to s'JiTQund and pro- 
tect myself v/ilh cheerful, com- 
forting thiogs— never more so 
than ibis year when decaying 
leaves and darkness steaiiog ioto 
the afternoons seem particularly 
alien after so long and so firm 
a summer. 

I want to be cheered by cosy, 
relaxed eveuings with friends. 
I fiud myself veering way from 
the faiutiy chilly elegance of 
formal black-lie occasions, 
champagne cocktails a.nd four- 
course baute cuisiDt, in favor.r 
of mere frequi'ni and more 
casual ent<?rta:n<ag. 

The in?rediea;« for ni;- idea! 
winter evenin;; iccliide a few 
cisse friendj. if poisi'nlv a bind- 
ing fire, a .steaming aromatic 
punch to greet guests on arrival, 
and generous quaniiu-:s of 
“ friendly " food which can be 
ser.’ed at table or as a buffet. I 
like to have one hot. main dish, 
a £olect:on of snbds imushroam: 
celeriac. avocjdo and orange; 
spinach or endives with waiouts; 
seated carrot and vatorcress). 
Jct<! vf fre.sh oreads, chewes and 
fruit, and puddiags-in-a-glass 
such as chocolate mousse or 
zabaglione. 

By " friendly " 1 mean that the 
hot main dish should he no 
hassle either to cook/hcis'.eos or 
to guests. 1 mean a recipe 
where you don't have to stick 
rigidly to 4oz. of this and 5 of 
that hut you can adapt and add 
according to taste and purse and 
last minute changes in the num. 
ber of guests expected. Food 
where clock-watching isn’t im. 
pera:ive (the opposite of the 
souffle Syndrome) a dish tba; 
c.^n remiiiu in the oveu for .'■n 


e.vtra hour nr so and still appear 
reali; appetising to la»e 
aridv.il.. And food that one 
can eat eu<ily wMth forks and 
fingers. Here are two such 
recipes Paella and Cassoule:. 
tha: I find excellent fer buffet 
parties, and one more everyday 
recipe— Box-Wallah's Kedgeree— 
which is ^ood to come home 
to after the movi^. 



Cossouietf^serves 8**20 


The ^adltional Languedoc 
recijie call# for confix d'oie but. 
Sine? 3oo;« isooicnuch tavoured 
nni Oifficuii to set in Bnta:n, I 
h.iV'.' •■.•nii'.«‘;d il. L'sa mfe 
and ie-is rjijjage if you. wlv:«- Mr 
>’\’J c;.,7 t.V’ same aJror":."-" 
— hiir d<i use a really w-.-.l- 
fliivi-iurr'l slock 

i'll 1b. dried haricot beanos 
>2 ib« lielly of perk 
^ In. salami or garlic sausage 
Phen-iani, partridge or pair of 
ivood pigeon 
3-4 gat lie cloves 
" large ooiaus 
1; 'n> tinned tomatoes 
snial! tihite loaf 
dried marjoram, thyoic and 
••■•age. salt and pepper. 

Soak tiie beans for severs; 
hoirs it cold water. Bars? the 
pork and cut into large cliunrTS. 


Remove the raw pheasant meat 
c-r other same fr^m ine b.jne 
,vod set a*:dT* Mik- -f- 
.s?vojrcd stocK with the i>-incs. 

Tun :nc dratned b»*3ns in-o 
a heavy .c-itiopan. St:r :n 

the p^r>. cru.;ii'...-d c^rhe. chopped 
r-p- »n . :-nti :iieir ja-ce 

.i"'i cneiigh ~3 ne ••s'>cV !•' c*iv<-r 
f.dd a slor« cub-- l* •■.o’.-ler 
fl.:V'»ur jf nece-*irv*‘. Brir.s to 
r-.e boii. cover aad s!mm?r fur I 
htt ;r. 

Mc3n**’ile CUT the ;ar»e into 
b;ie sise p:eces and Uimly sl’-ve 
the iaiisjgv. Reduce t^ve bread 
t«» anr cr-mb.s and mix ■-.• th 
s-iout '1 reasV'OOTS eacii o: dri.?d 
x* 2 .'jorani aa-d thyn!?. and half 
a tejiroen of sage. 

Season the beanpot generou-^Iy 
v.'.'tb fi!« and peprer. L’.^rnj a 
slotted spoon, ladle half the bean 


mixture into a larqe. fairly shal- 
sow. A'cll-baUered dish. Cover 
v':!n the sliced meats, then add 
the reniainins bean mixture and 
30011 hiir ti:e coulTiag liquor 
ikcep III-- rc5i for soupsi. 
Sprinkle hair ih? breadcrumb 
TiiMurc on inp and cook at 
3 -tO K. va« mark 4. for U-H 
iioar’s. n\ ivh.ch lime a golden 
cru<' will 1.3VT fnrmcd. 

.\dd a liule more stock to 
moi-ien the beaos if necessary. 

ili*^ crust down into Ihc 
bcacs and top with the remain- 
ing breadcrumb mixture. Re- 
lut-n the dish to Die oven and 
reduce Die temperature to 300 F, 
gas mark 3. The cassoulet will 
take :i funiter hour to complete 
coo'finz. but cao happily h? left 
tn a io'.v oven for considerably 
lou;er. 


Box'^W&Uah'^s Kedgerser>^^serves 6 


1965. 

THE BEGINNING 


DINNER PARTY. 


Cfcft Distinction. 

Ikwny s^d ten years in the wood 



m 

■- . .it 

I :: «, . . a 


A sinipla but very good di-vh 
which can be cocked in advance 
and r-heated from cold if pr«- 
f- rryd 11 use leftover for arear- 
fa^ti. If j-ou cao'l get hold o. 
fro?h "ioger, omit it. Powdered 
S-ny-2r'is uo subsliUite. 

2i-.’l lha smoked haddock fillets. 

2 lar^e onions. 

i*l Ih, rice. 

HiiUer. 

Fresh root ginger. 

Tuniia «««! coriander seeds. 

Tnrtneric and chilli powdt-r. 

Worcester sauce and mango 
clturaey. 

6 07S raisins or suKauAs. 

Sail and pepper. 

Plenty of fresh chopped 
parsiey- 


Z liard-IwUcd cgss. 

Chop the onions and sweat 
genily ,n 'nutter Ull soft. 

Piaca t'nc £?h in a pan with 
parsley stalks and peppercorns. 
Paur oa "ooush cold v.atcr to 
cover. Bring slowly u? tbe boii. 
remove from the heat, cover vith 
a lid and leave t-j si?nd for 3*7 
minutes before draining. 

:»le23v.'btle finely chop about 
l-:»s"a f-'eyh root cinger and 
cried ubcar 3 u-a»po*>n* each of 
cumin and roriaoder seeds. 

Co?k ih? r’.cc In the 5*h ii'tuor. 
Skin. Hr-re and flake the fish and 
sei i’lde. 

Add tite a*Dt"r. ctiniin. 
coriander and ahoiii * tcj;^priQn 
eutb chtlli powder aod turmeric 


to the onions and stir over 
medium beat for 1*<1 minutes. 
Then sUr io tb? dried fruit and 
about 1 tablespoon each 
'Worcester sauce and mango 
chutney. Finally add the cooked 
and draiued rice, flaked fUb and 
season 'xitb salt, pepper and 
additional spices to taste. 

Turo into a generously 
buttered casserole, cox’er with 
buttered paper and a well-Stiing 
!:d. Keep '.varm io a low oveb 
until required. 

To .xcTve. pile the kedgeree or. 
to a hot dj;ib .ond garnish with 
plenty of chopped parsley^ 
chonped egg whites and sieved 
yolks. 




Saffron, shellfish, chicken ard 
rice ure esseclial to this c.ai-s.. 
.Spaaijb dish. The acwal ca/ju-e 
and balance of ingrcdieaL-' given 
here go to make 
version, but which fish, jaat 
vesetabies and what prnportioa> 
of each to use is .n tr.jltcr ... 
p*rrsonaI taste and can he var.co 
at Will. 

2 u,. chicken droni'stick.s 

l-J l‘b. Streaky bacon 

1-1 i Ib. rice 

1 ib. squid 

2 quarts mussels 

1 Ib. cooked prawns 

olive 'oil _ j 

2 X 14 oz. tms sweet red 
oeppers and 1 x 10 os. tso 
^ehoke boliow 

a few olives and/or cooked 
ptos 


saffron, salt and pepper 
2 carlir clote« 
chicken stock rubes 
Cl'-nn and prenare the ?»Kiid 
and :nii»ei» in the ufUJ' vay. 
Shell a!; ''Jii* a '?■*• nf the r-V’Jv.ns. 
Di'iin ihe ;irt*ch<^kcs and dr.'iin 
ar.d cbm tii-.- rc-J pep.n»-r«. ri-.- 
n?'J ar.-i cu‘ ij;c bac-.*n in'n 
5'.ni-. Pound nnd .-■o.ii: in? 

sarron in j :iti:<- bniiiuc -.ViiiL-r. 

Heat about six tablespoons of 
r!:vc t:\ in 3 S.irLC. Ih’ck pa.o. 
Er-'-v.n :h«“ efiicken joints all 
cv^r ihen remove wilb a ;,lutlvd 
S'.- i-.T.. Add the bacon, crumbed 
cariic and r:i;: to the pan and 
C90-. ■sirriMj. uplil tiiC rice 
turns vT,:tc. 

Turn the rice mixture i.tto a 
Isrcv c:«??cro!?. (.'over '.•.ith the 
sq '.Id cut iDto tiQv nn^£, the 


red peppers and drumsticks. 
Pour on the saffron liquid, add 
a civunlc of chicken stock cubes 
and 2;-3 pints boiling water. 
Ses-ion w'oll With sail and pepper. 
Cuv-.T with a wcil-fittiiig lid and 
cook at 350 dcgrces-375 degrees 
r. tas mark four or five, for 30- 
40 ininuics. 

Cook the mus^is in a lillle 
v.xii-fr or -.vhilc wine over fierce 
heat until they open. Then 
rcd'jce heat and cook for a fur- 
tiier I'Au-thcec luiuules. Slraln 
and I'L-nuA-e one or both sbelis 
fr<>r.i ear]} nius-sel. 

Stir the mussels, shelled 
niawnv artichoke bottoms, olives 
and peas inio the paella. Keep 
covered in a warm oven until 
required, then pile onto a large 
hot serving dish and garnish 
w;th the reserved whole prawns. 


Announcing, in a limited edition 
of250sets. 



\’^terloo Chess Set 


A* 


S part of its programme in suwort of ffae 

k. Waterloo Coa^tteev ^ Library of 

Imperial Itistoty has conmussioned a small 
numbered limits edition of milltaiy diess sets, 
showing the French under Ifepoleaa and the 
Brit tsb under the Puke ofWdlmgtiwi, 

Quite simply, it fe ..lagntfioent. 

Bach piece has been sculpted by Chades 
Stadden, the foremost artist in this jield, to an 
ctceptioual standard. The figures are not 
merely representations of tbevaxioas comman* 
ders during the battle, rather they are superb 
litccnesses. Working frmn his vast sooroe 
nuteriai he Jias fashioned from tbe^mosC 
authentic portraits individiiaL pieces whirii to> 
an uncannF de^ee capture Aewhi^netsoa* 
ality of each subject. 

The result is a lemaricable panorama of 
miaiatore sculptures: Marshal and 

General Thomas Picton, General KcOennan 
who commanded (he French Third CavaZrF 
Corps and Lord Uxbridge who commanded 
the British cavalry. General lord Hill bearing 
the British fiag, and Marshal Soult with the 
French. Cavalry officers and gunnery motmted 
trumpeters and footgear^ and, of comse, the 
twooeotralfiguresofWdlingtonaQdNqioleoii. 

Scholarship aod ait are nratiy baiaoced; 
the comnianders are portrayed in fonnai dress 
vnifunns but the footgnaids are dressed as at 
'Waterloo, the Coldstream Guards ia shakos 
with foul-weather covers and Kapoleon's 
Imperial Guard with bine battle overalls 
over their white leggings and gaiters. 

The importance of this editioa may . 
be measoiM by ^ fact that Charies 
delemiiDcd to ensure that the 



qnalitgr of Rnhhed painting matched the 
exactness of his o^snal scuhitare, spezd eight 
stQtdfaszecniitfflg a team of artists to complete 
the indrridnal pieoes. So painstaJdag is 
-work indeed, tii^ it takes as long asirre d^ 
to complete the painting of just one mqjoc 
figure in aflils Isnsh detaS-lo produce, m 
fact, a brilliant p o rtrai t as wdl as a scclptare. 

Mnitaiy diqilays are particulaziy well 
suited to the diess board for chess was itedf 
ari^naOya war gai 0 e.!But the Waterioo Chess 
Set demands a setting 'befitting its craOsoen* 
ship: accordiai^ cadi set will be prod o ced 
toother with a speccti board des^ned in the 
xnannec. of caiupaisn. chests of the period. 

' Bach boBxd-is hand-made^in mahogaoyrwith. 
fitted drawers to boose the two sides. It stands 
on foldaway trestle legs, also hand-made in 
mahogang. - 

Thename of each oxigi^ owner, togetiier 
witii hisedition'ziinnbBi^ is mscribed on a brass 
jdaqueattadiedto'tiieboazd: • 

The price of the Waterioo Chess. Set^ 
zndnsive of the hand-niade board is £550 plus 
'VAT at 8%.Tbe edition is restricted, to 250 . 
sets only w^dwide. The first 40 sets wHi be 
zeady for d^veiy befbre Christmas, but these 
wiU be aifocatod in stciet order of rKistcatioa 
■ofsocce s sfiJ apjdications. 

The aiustiatibns above cannot, in black- 
• and'^hhe newsprint, '-berin to describe these 
. snpetb pfleo^ Serious applicants are inrited 
tiiemore .to. write, or tel^bone.. the 
.Library of Xmpeaal Hrstory for iiraec 
. detafisl.Zu ho circumstances can the 
' edition eaeeed 2SD example^ and yaa 
are urged therefore to act without driay. 


Tfift T.ihMiyi>f TwyrM BStiocy, 4d45MoseamStne^Iihid(itt'WCl 
. . Tdiqpbanain.-24Z.39in . . • 
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CHESS 


BY LEONARD BARDEN 


tJNLUCKY Michael Stcan. the drawback to suiprisisg yoar 
Stcan, represcatine Britain in opponent by a defence which ia 
the Alekhine Memorial touma- also unfamiliar to you. The 
ment in Moscow against the top Batsford book recommends 14... 
Busslan grandmasters, includ- B-R4 to keep an eye on White’s 
ing Spassiv, Tal, and Petrosian, KP- 

is playing well enough to pro- 15QR-Q1.H-B1; 16N-B5.&B1. 
duce a whole series of publish- Sovietsky Sport says that 
able games but is struggling to 16---N-B5 Tal planned 17 
score any points. j5ter ten NxQP. NxB; 18 NlB5)xB ch. 
rounds. Michael had beaten 

Planinc of Yugoslavia but with NxP ch! 

only 2i. was In next to last 

place among the 16 grand- attack myolving 

masters and masters. “*is’^pSn -^19 ONfi eh Km- 

The Moscow result is confirm- 





The flat season 


ing What was already shown in ^ h 

the recent Alexander Memorial 23 

in Cleveland: at the very 
highest levels, against the 20 or Sip S®’ Tnf ’ 


Worse would be 20...B-N2; 21 
BxKRP. BxB: 23 RicB! 

21 R-Q5, Q-K2; 22 B-Q4! 

The theme of Tal’s briliiani? 


is that the black knight has to 
^nh internaUonal ratings of stop Q-Kt-8 mate and is al-o 
-bOO or bener, our new wave of planned; thus if 22...RxR; 23 
young players still have a lot Q-Ng is still mate. i 

to learn. But against only 22...N-B5; 3.3 P-B4, B-N2; 24 1 
slightly lesser opposition. BsR, NxB: 23 RxN, Q-Bl’ 26 

a.gainst the “ordinar>-" grand- B-N3. N-N5. 
masters who rank among the Result of the brilliancy; 
world top hundred, Britain's White is winning on both 
rising masters are already material and position, 
making significant inroads into 37 Q-Q3. NxR: 28 P3^, Q-B4 
the opposition. eh; 29 K-R2^ B-Kl; 30 P-K6, 

Tony Miles's result in Novi R-Q3; 31 Q-K4, Resigns. 

Sad. Yugoslavia, showed what pn^rrinv fut 

our players are now capable of 

against second rank grand- ■ — = :£S! 

masters. Miles missed becoming , - !!-* ' ^ 

Britain's first grandmaster at — " r 

the age of 20 by one point, but 

his shared second prize was still 

an excellent performance. Lif] 

Tlia leading results were ^ \ 

Rnmanisliin (Soviet UnionI 12 * 2 " TT '~ 3 E ^ 

oat of 15. G. Garcia (Cuba), ^ ^ 

M:!es (England) and Tatj^ ”7^ 

(Vmted States) 9». Balashov j Lil 

(Soviet Union) 9, Matulovic A •’* 

(Yugoslavia) 8J. Ivkov (Yugo- — — ■ — — ^ ^ i— — , 
slaria) 8, and nine other -y< 

players. Balashov, Matulovic W2tfTE(3iM|) 

and Ivkov arc all established r--n-. - . 

h?nd'*^h^? ™ Grandmaster Grunfeld 

hundred but were outdistanced (Black, to move) decided that 
by the four winners, who are all the pawn endgame was lost and 


— 

— 
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BY JOE RENNISON 

THE IDEA of Uvirig In central ‘ There has been a great exodus and 

London in modomtely priced cLe ?or regret the tiensport 

eccommodation where it can he. ®„„'“has been the system that has to be used to 

found is coming back into y ^ moving jobs get into the office in txmdop. 

; fashion and it is not dilufult to g„(j people out into the new and Not only has it decreased in 
I see the reason why. particularly expanding towns. But many efficiency but it has become 
for those who work in the middle Income people have in somely expensive and is j 
capital. London cenainly has its recent years moved to within to become more so. ^ . 

disadvantages: it can be'noisy. commuting • distance to escape The bowls about the cost oz a 
smelly, crowded, very unbeauti- what they consider the sheer season ticket are a mammi 
ful in many districts and a frustrations of living in the refrain to be beard j 

lonely place if one has not been centre of London. Cheaper hous- With real income f^ing and 
brought up there in a particular in?, lower . rates and cheaper the cost of living nsing, many 
district. It is a harsh place for day-to-day apenses were among people are now counting evep^ 
the shy stranger. Londoners do the attractions,- penny. Things are only likely 

not have the aptitude which Some of them are now regret- to get worse while wage increase 
'Northemors have for sheer nosi- ting the move. The rates differ- limitations exist. Rat^ are. 
ness which can at least, if wel- entials between London and certainly pound to rise no 
corned, lead to neighbourliness, many other* parts of the country matter where one lives despite 

the first serious attempts being 
, made to limit local authority 

- Many ■ mansions « <e.« 

■ • 11 cutting out the travelling 

THE HISTORIC ' Buildings is going ahead apace. And will expenses by living as close to 
Bureau of the D^artmcnt of contimie if present policies con- Q„e*s job as possible. And 
the Environment recently issued tinue and those promised - are cutting out the inconvenience: 






Historic Buildings 
anxious to assist 
CO find a new user. 


in their early twenties. 

Vvhite: M. Tal (Soviet Union). 
Black: U. F. Stean (England). 
Opening: Queen's Gambit, Tar- 
rasch Defence (Alekhine 
Memorial 1975). 

Tho opening moves were 1 
N-KB3, N-KB3; 2 P-B4. P-B4; 
3 N-33. P-K3; 4 P-KN3, P-(34; 
5 PxP. PxP; 6 P434. N-B3; 7 
B-N2. B-X2: S 0-0, 0-0; 9 B-N5. 
PxP; 10 KNxP. P-KR3: 11 B-K3. 
R-Kl; 12 Q-N3. N-QR4; 13 Q-B2. 
B-KN5. 

So far this Is a variation of 
tlie Tarrasch Defence (where 
Black voluntarily takes on an 
isolated uieen's pawn in return 
for free play for his pieces) 
popularised in the 1969 Spassky 


resigned. Was he right" 

PROBLEM No. 86 
BLACKOmm) 


I .» 1 * i-_ . u f_- introduced. can any commuter really enjoy 

Ills latest lirt of buildings for mean. that more an hour's journey np to London 

sale or to let. These are all of those who are now in the rush hour? What better 

“buildings statutorily listed as i,y gome accounted privileged than a brisk walk to the office in 
being of historic or acbitec- will need to come down the the morning, a combination of 
tural interest for which the property scale. It is curious money saved and healthy 
Historic Buildings Bureau is that at a time when, as a exercise? And if one Is careful 
anxious to assist the owner nation, we has-e become acutely about one’s ehoico, a flat or 
CO find a new user” And some conscious of* our physical en- bouse in the centre need not 
list it is. too, probably the vironment we should be sowing suffer the nastier aspects of 
Fattest the Bureau has ever put the seeds of desLiiictJon for London mentioned above, 
nut. parts of it. Who will over ^ new block only just now 

It Is a sad sign of the times, car® those buildings we beginning to be marketed could 
a combination of a depressed officially declare to be p^oye ideal for those who want 
property market for larger pro- sacred once the owners ban to move back to London, enjoy 
perties and a depressing econo- sone? Surely is a Hmit fairly peaceful surroundings and 

mlcclimatewithprobably worse to yet be witbin easy reach of 

to come. There was a time when by the NaUonal Trust or by ymrk and play. As a block of 

this list contained what were P®^?“- 

basically very expensive white . Not all of them are deemed larly to single people or couples 
elL'Dhants- vorv larop mansions uoportant enough for such without children or whose 
and the'iike 'which have b®®o 

Pn- fo- mn«t thc bcst wB.v of ensuHn? their Flat dwelling is a strange way 




Kings Beach on the sooth bask of the Humes. Bdow:view 
over .tte river looking towards the north bank from one of 
of the balconies of the flats. 

V'{? 


m 

. 

. ■ - 
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sist of two blocks of fiats, uffices, 
14 shops and a very large hotel. 
Of the two blocks. River (kmit 
is the one with the views across 
the Thames and is now on the 
market end- Rennie Court, much 
less well placed at the rear, will 
be ready for seffing by the end 
of the year. 


Price range 


kt 


file 

Afi 


lia 

- & 


VBSTEdOiMQ) 

White mates in two moves, 
against any defence (by 0. 


wSrtburg: -’ Amerkao ' Che« 
14 P-KR3, B<12? Bulletin 1936). 

Stean does not usually play 
the Tarrasch, and here we see Solutions Page 4 


far too expensive for most .“‘T 

neoDle to run for a lon» time c-’Qstenee and good repair is to of life in many ways but more 

C ifis in?e-es?in-^^ someone Ihing in them, of that later. 

But It IS inte.-^imo to see now unfashionable, retro- 

the elephank have shrunk, both anti-social to suggest Tknmp^ vjtff 

m price and size. fhat those who live in such a Site 

It is surpnsmg how many of property should be given an Kings Reach is a complex of 
them are moderately pneed and incentive to continue to do so: buildings nearing completion on 
do not «®m to be all that large. simply grants to help reno- the south bank of the Thames at 
Naiiirally they may siiil have place but a positive the side of Blackfriars Bridge, 

their awkwardnesses and limita- jnrome-tax allowance. The location for CSty workers 

tions. But by the very virtue ij>|jg dilemma over such build- ®ud those who work in the 
of being on this list they will j^gs is highlighted in the com- eastern part of the West End is 
be at least unusual ami possi-bly ments about Castle Eden In attractive. A smart trot across 
®***'“f**''*v - County Durham, now owned by the bridge brings one to 

The outlook for many of them petcriee Development Corpora- civilisation and many could be 
cannot be very promising. .Apart tlnn. “The Corporation ... is in their offices within a quarter 
from the general ecoaomic anxious to see the building of an hour, 
climate there are other factors renovated and put to some use- I suppose It depends on how 
that are forcing sue* buildings ful purpose . - . and would be far the Individual is willing to 
to be virtually abandoned. The sympathetic to a variety of uses walk. Some health fiends no 
“redistribution of wealth" In order that the building might doubt are perfectly willing to 
through the taxation system be restored." . walk tor an- hour or more 


Tliere is ore disadvantage in 
having to cross the bridge. In 
Inclement weather there is no 
worse place than the middle of 
one of the many bridges cros& 
ing the Thames: There is 
simply no respite from the 
elements. It is cnoufdi to make 
many people turn back and go 
home. 

When one is settled in one’s 
home in a comfortable chair 
one can at least ignore the 
exterior — which in this case is 
just as well. Kings Reach, at 
least to my mind, is an 
incredibly ugly complex of 
buildings. It stands on the side 
of the river sticking out like a 
sore thumb with its pale yellow 
finish. The design, by R. Seifert 
and Partners was approved by 
all the relevant bodies includ- 
ing the Fine Arts Commission. 
It makes one wonder what our 
national heritage is coming to. 
Surely the magnificent river- 


scape that is the Thames and 
its banks deserve something 
better than thi& 

The immediate .hinterland 
south of the buildings has 
nothing to recommend it but 
just across the bridge one is 
near most of the activities that 
make London the place it is. 
Not least of those attractions is 
tile river itself. Many of the 
flats have views directly over 
it and one could spend hours 
simply enjoying the view and 
watching the river traffic. The 
river has another attraction in 
that It cuts down noise. It is 
rather like living overlooking 
a very broad avenue without 
the irritation of the traffic that 
such B street would normally 
generate. 

While one mi^t have to cross 
the river for work and play, 
at least the day-to-day oecssJties 
will be caters tor on site. The 
IGngs Reach complex wlU con- 


There is a wide variety of 
accommodation available at a 
wide range of prices. The 
smallest units, the bedsitters, 
start at £15,500. And all the 
way up the price scale there are 
one-, two- end three-bedroom 
units right up to penthouse 
suites, the most expensive of 
which is £120,000. Naturally 
they have all the modem con- 
veniences. Intending lessees 
must take Into account the ser- 
vice charge for such th'mgs as 
porterage, cleaning of common 
parts and the care of the build- 
ing and gardens. A garage 
space is provided for each fiaL 

The one disadvantage of fiat 
dwelling is that if one is a 
gregarious person, it is very diffi- 
cult to create a community 
spirit in a block. There are 
many people (including me) 
who have Uvetl in the same 
block for half a dozen years and 
spoken the . same number of 
words to their neighbours in 
that time. 

I^gs Reach may have an 
advantage over the t^ical block 
in this way. It has a communal 
terrace overlooking the Thames 
and more importantly there wi!I 
be a pub on ske (part of the 
semi-circular building in the 
photograph). There is nothing 
like a pub for getting the 
neighbours together. 

.^ents for Kings Reach are 
Keith Cardale. Groves and Co.. 
43, North Audley.Str^t, WJ,. 




A.eP0INTMENTS 


RESIDENTIAL PROPERTY 


ESTATES AND FARMS 


OVERSEAS PROPERTY 


J. M. Kuipers h 
EMI (Australia) 


Mr. J. 31. Kidpen. formerly 
dc;iiity ch.iirman of EMI 
(.\U.STlLM.I.-\), hns become chair- 
man of that company in succes- 
sion to .Mr. J. M. Burnett. Mr. 
Kuipers is also a director of the 
p.^rent company, EMI. 

Mr. Bumott and Mr. G. A. C 
K;f*man h.ive retired as directors 
of KMI l.Aiisiralia) in accordance 
with acp limit provirinns, 

.Mr. R. R. Caves, who \i-as ap- 
p.-tinird .1 rlircrtnr nf the Austrn- 
Inn conrrrn in Novrmbrr last 
y-'rir. has rcjired from that Boar.1 
and h-is hern si'ennd'*d to F.‘'n 
in l.«iidon as esprutii-o, inter- 
national repcrioir". 


Mr Dorrk Tlstcrton has boon 
srpointL-d dirofior .nnH finnnre 
caTitniJiT of Ft.'Rli .\ND 
WFSTON (HOLPINGSl. He is 
alr»’-fis on tho Boards of the 
group's four main siihsldlaries. 

-*■ 

Mr. Colin Wfaso has been 
■npoinicd .i brand manaccr for 
tho HOUSE OF SE.AGBAM 

it 

JETS.At'E has appointed throe 
new iJirpi-lors. They are Mr. R. O. 
Smnuhn. .i banhor and reprosen- 
t;<fj\c of Jef.-i.ivo'.s new sh,iro- 
holdors. Con soils Kinatir-iers 
.\srcn Establi<.bnipni: Mr, Stnn'vy 
Irf-o. I.iw-’'or and n-irtnor In a m;ij(ir 
L.iiQdon law lirov an'^ Mr. Malrnlm 
J;-nu‘s. >:cnt-r.il m.-in.i'^or of 
Joisnvo. 

* 

!)|r. Peter J. R, Sclioonderbeeh 
h-s b.-cn .-«DO<-'intod vlt-e.presirient 
Of till? BYRON JACKSON PUMP 
niVISIOX rtf BORG-tV.\RNER 
Cnnrnn.\TION. in his now 
portion he will be responsible 
f'^r man-jf.artiirini; operations 
thrnuchaut Europe. 

♦ 

Mr. G. n. Canwrigbt hae 
rcs!cn<?d from the Board o£ BEED 
IN7ERXAT10N.M* 

it 

Mr. MIchari W'nolf and Mr. 
DaTtfl Morgan have been elocted 
(rt momhorship of the BIRMING- 
H.\M STOCK EXCH.ANGR. Thev 
v-.n he ossori-ito meirbors with 
Smnh Kern narncii. of Birming- 
ham. 

•k 

Mr. R. F. Rushton has been 
nnnorpied m the Board of 
BRITISH ANT:.-\NI. Mr. Rushton, 
.a ch.irterod civil enc'iteor, con- 
tinues ,-iiS fbairmnn and m.inacln? 
diwcior of British Anzani Cnn- 
rTriiCtion. to which he was 
spnointed last Air^wil. 

♦ 

Mr, David Rees and Mr. Nils 
Due Jrnscti have been appointed 
directors of GRUNDFOS PUMPS. 
★ 

Mr. Ranr Smith h.is been 
ari?rtintcd to the Board of B-NfiK 
XEROX. He Ls a dtruclor of (he 
Rank nrw.inirati.in. 


Brian Kissack who has been 
assicned to the regicnai staff of 
Citibank senior vice-president 
Mr, R. F. B, Logan in Dusseldorf, 
Germany. 

★ 

Mr. K. S. TJall has Joined ASSl- 
CUR.AZIONI GENERALI SpA as 
finance mtinager of its UJv. braneb 
in London. 

★ 

9fr. Robin H^-nun is to become 
manasin" dirccior of EVANS 
BROTHERS f'-nm J.inuary 1 . Mr. 
L. J. Rr-nii-niitj; ivill ronrinuc as 
chairman, 

k 

.Mr. C F. Iltfiiniann. managing 
dii*ocior of .Mcl.il Box .'iouth .Africa, 
and Mr. R. J. L!uv.-cs. a director 
i.'f (he Hill .S.-iiiiicI Group tS.A). 
hiivo been appointed to the South 
.Uri'v.n Board of LEG.AL 
AND c.ENERAL .ASSim.\.\CE 
.SOCIETY. 

★ 

Mr. R. II. LlewellvD has accepted 
an inviiation to join the Bo.ird 
of the ORION INSURANCE 
COMP.-VN’y. He is managins 
dirocior and chief executive of 
Tho.mson Travel and he is also a 
inembor of tiie exL>cuiive Board of 
llic Thoni-nn Ori.-imsai.nn, 


Mr. J. A. Maeasklll, head of the 
iin.-'iici:il ,ind nMiiceement {services 
ilivLsinn of the HIGHL.-\.\DS 
AND I.SLANDS nEVELOPMEXT 
nO.-VRL), has been appointed seere- 
tar>- to rhe Bo.ird. He 5uccce-js 
Mr. Robert A. Faakcn. w-ho was 
recenll.v appointed a full-time 
Board mrmbi.-r. 

★ 

Hr, J. H: Davies has been 
appointed chairman of C.\>TBFLAN 
AND GENER.\L SECl^RTTIE.S in 
succession to the late .Mr. R. G. de 
Quettoriiie. ^ 

Mr. J. G. Wollace and .'dr. IV. 
Berry li.ive been anpointed lo the 
Boards of D.VLSCOT and Its siib- 
sidiar>‘. McNeill Prarson. Mr. 
J, G. IVallace also becomes non- > 
executive eh.iirman of both I 
Compan.es. 

★ 

Mr. J. H. Priddle has been 
appointed min.i3ing director de- 
signate of r.ILI.ESTIE ROSS .-\ND 
CO., a wholly ov.Tiod s'sb«Mrar>- of 
Grindlaya Bank. Mr. Priddic was 
formerly an executive direeror of 
Gray U.iv.c.i and Co., the mechaci 
banking subsidiary of Inchcape 
and Co. 

■k 

Mr, C. G. R. Hall has been 
anpointed to tho group Board of 
NERrETn .\ND SAMERA. 

k 

!Mr. F. D. Kelley, sales and dis- 
tribuiion director of CADBURY 
TI’PHOO and deput.v chairman of 
’n'PHOO has relinquished hJ« 
appointments. 

★ 


Mr. Michael J. Gannon-Srookea. appointments. 
r(T':irii:nt of FIRST * 


STOKE D’ABERNON, COBHAM, SURREY 

LUXURIOUSLY APPOINTED MODERN RESIDENCE 
IN ACRES GARDENS AND PADDOCKS 
including heated swimming pool and hard tennis court. 





10 minntet wilk tuoan (Waterloo 30 mtnuceii. Immaculate decor. Gn cenent 
hNCing, Principal bedreem. bathroom, dressing room mice. 5/6 other b^roomi, 
2 cxva eathrooms. Drawing room. Dining room. Stud;’. Lerge family roam. 
Kitchen, UoSiiy etc. Double girage block. Datached pine chalet with shower/ 
changing and uuna reams. 

FOR SALE FRSHOLD 
Fufl deWifi epcly to; 

[GOODMAN 
& MANN 

M M 1 33 High Street Cobham Surrey Cobham 4131/2 


NO WEALTH or CAPITAL GAINS TAX 
NO PaESTRICnONS ON NEW RESIDENTS 
INCOME TAX 21J?5% EM THE £1 
U.K. TA.'LATION WAY BE MITIGATED 

iNDIVIDVAUA’ ARCHITECT DESIGNED 

LUXURY HOMES 
£20.000 to £60,000 

PROMPT COMPLETIONS. SHOWHOUSE. 
FLATS £6.500 to £9,500 
Details from Chartered Surcei/ors; 
CHRTST.YL BROS. & STOTT, DOUGL.AS (0624) 23778 
THOR.\E REEKS & CO., LUTON 27641 
or 

H. & L. LTD.. Builders, Harbour Rd., ONCHAN, I.O.M. 


JERSEY 

aiANXEL ISLANDS 

An a::ra-nve u-i-:i aji{M]!nr,-d dclacbed 
r-.'SiilrD.:i.- wporiJi; ■iinaiDd on a dar 
'Op pci:;:i;s cuinsiandiiK a maAni- 
E«r: p.:noratn«i.' wer i:jc whole 
of St. Aubio-j Bay: siestor suih’, bi-j- 
nos:. cL-essiCii rooni. bathroorn, 
Sfcoac si:.:j bi-ilrooni inivreoainiiu. 
.;j|lDii bj-h.-ooin. ac-Jj:,unal bcdmoai 
I , nwai. prCL-piion boll, 

vIoatTMBi. jev.-ice. pntvd son tr-rru-e 
‘‘t- dinsns racia. 

fiPrd oq dn-il crmrai beat- 

JB. Deuhle iMrJK^• ani worksboB.. 
ijUes: sip:;. rpacnHLi b-.j nttine room, 
•.aihrooai. ki! urract eenlta. 

_ £105,000 

hif HniBtanden miblect 
u cmaiR fkMual qMllflcauans. 
Lal.NGLOIS LTD. JERSEY' 
STD 0334 23441 


SHOOTS 
ANS FSSHIHOS 


FULL DAY'S CeV«RT SHOQ-nMC I 
arranged November R-fff niirii i» ^ 
^nerueeo— £5 per bird" gn-jJiriS^lI i 
Locuerief Hall, Remaev, Hans. 


TORQUAY 

extra Special Valao 
from £-19.930 

Boy one o4 tbe'eneir flats In Tcraaav 

?n^77i*?i^l 

sowiai erIcK set- for w early buyer. 
I^ces from S19.9S0 to Ud.TSO. £100 
..^y, eantract. 

Tcncniie flats have broarimkiM 
vlc»s over Torbay. Also 3 beamoms. 
5i.5Si!L™“."l?- cl'**** taleOBV. Luaury 
kiiehen full eentral heating, garaoe. 

woho home, iovcstmeni or retlre- 
ei f^OWINC DEVELOPMENT. 
vi??rTr .fJ "n “ "Tencrlire.- Mioole 
wprotprv RfiiA, Torque^Te Mrs 

5i'5” JCHier will be oie.'Kea w meet 
ran. Open 7 rays a week. Phone 
Torquay ,STD 0f03t 26770 'or 24834 
-24-hour anawenno servieei. 


BRIGHTON 

In 'high ly orairabl* residential area of 
newean. Superb dolaebeo chalet 
rnieem in immacularc condition wi.h 
ssa AM dovmlann -views. Three racco- 
on rooms, lour bvdropnit. iiwa baih- 
mrm tone en suite, other with adOI- 
penal showeri. four w.ej, luxury 
kitchen win Wrlghton Rttlngi, large 
sun lourqe. utility room, gaa-Ar«d 
IvIlrSL healing, doubio garage 
£39.990 Freehold fpan can be left on 
mortgegei. 0273-687700. 



By direettoh of the Trostees of the Into A. Tborntm Vorfey 

NORTH YORKSHIRE 

(5 milet fron Scarborough) 

BOULTON & COOPER LTD., WILL SEU 
THE GREATER PART OF 

THE WEST AYTON ESTATE 

comprising: 

INVES'mENT PROPERTIES 

including 

A 67f AOkE TENANTED FARM (with 5 House* or Cettagee) 

A SAND « GRAVa. QUARRY ' 

2 COTTAGES WITH LAND ADJOINING 
together with. 

WITH VACANT POSSESSION “ GARTH END FARM " 
of IS.79I Acres (parr of this holding appears ripe for devalepment) 

FOR SALE BY PUBLIC AUCTION AT 
THE GREEN MAN HOTEL, MALTON 
ON FRIDAY, 19th DECEMBER, 1975 at 3JW p.m. 

- . ^er decolfed pertfeulers apply.— 

u u*?r7;. ft Williamson, IB Parliamenc Strert 

Hull. HU1 IbD. Tel: 0492 2<OI9/27<47 (8 lines). 

- St. Michaer. House, 

Malton. N. Yortii. Tol. Malcan 2151 (3 ines). 

BraiKh Offices: 

Sc. George s House. Pickering. N. Yorks. Tel: Pickering 72724 
“ Bondgite, Hoimile/, York. Tel; Hetmsiey 132 

Stokesley, Cleveland. Tel; 0642-710742 
M high Hwrgjte, York. Tel: York 27777 
7 Tor* Plate. Sea.'borough. Tel: Scarborough S476 
7* Centre Cross Hills, DriffieW. Tel; Driffield 42502 

16 High Street. Gursborough. Tel: 02673 4080 


YOUR MEN IN MALTA! 



3>.v«;r!5'rAu-lne'j:y^ -V, ''.7;| 


AIMERM SPAIN 

Two million square metre* of land for 
dale at IS peiens par square metre. 
(Approximitely 500 acres at £400 per 
acre.) This land is situated on the 
main Alicanci-Almersa coast road S 
mil** from sea and the Moorish town 
of Mojacar is 10 milas away.' The 
land wMeh I* arable and has seft 
rolling hills, abo has van supplies ^ 
water from natural springs arid elec- 
trical and telephone lines overland. 
The main Almcrin-Alleante road runs 
through the property. 

For detolff wr/te: 

H4NPEN SYSTEMS LIMITED. 
Manpen House, Ashton Lane, Sale, 
Cheshire. Tel. No. 061 973 8357 

66NEVA from owner to bnyar. Modern 
■at, uilqae site. tOSmi plus terrace— 
SLh fiaar — laonlng out onio the lake — 
prlvace-swlmming pool— all comforts— 
asfcirM price: S..n 400.000. Please write 
to BP 1863—1000 Bnws^ I/Beig.'nin. 


# Strutt and Parker 1 


CMfTERMYO&AfiKMD 0«9VE CRAMVUA1 S'SWSX LEVWS SMJSSLRr SOUTNF^n 

I THE ADBURY PARK BTa'tX ~ ' 

NEAR NEWBURY. HANTS BERKS BORDER 

A FIRST C^SS RESIDENTIAL AGRICULTURAL AND 
. . SPORTING ESTATE ABOUT 850 ACRES 

CBtSS"':iS* Tws Period Fif«h»uses. six 

An ^ Pai-Uind bu.'lding sice. 

An atcreefawe stable block with planning consent for conversion into three 
.. Dwellings. 

Spring Rights. 

SALISBURY TBChTY AS A WHOLE 

1 I “BSa 13 frfia Street, wnx SDL m 01-629 7282 1 


MsD-SUSSEX 

Haywards Heath 7 miles Crawlee 6 mlla 
A UNIQU8 AND BEAU^FULLV APPOINTED GEORGIAN RESIDENTIAL ESTATE 
1 - " ^'^Wai’d Sett ng enjoying superb vleiue. 

g’;^Sa%iT2"^?U'*lTAF%‘tSo« 'SSd*" 

Offers Invited for the FreehoM tor early Mie. 

BRADLEY A VAUGHAN 
Haywards Heaih 50333. 


FOR CHRISTMAS 
ITAUAN WINES 

Oni Bros, Ltd. — The leading im- 
porters of Italian wines, are offering 
you a gran Christmas seiaetlon. 
neon wr/te for our tpeeia Chrittnut 
offer to: 

Dept. X. CINI BROS., 

73 St. John Street, London, 
ECIH 4AR 


CHRISTMAS I97S 
We Invite you to send for eur. 
price list which gives full details 
of our werid-wide gourmet food 
mail order service, 
of Wofcestor Ltd., - ■ 
g > Dept F.T. 

ini"A\/C Oidi ard Stre et, 
UrCiyd WORCESTER 

/ WHS 3DP. 

GALUPOLI RBSTAUItANT. .Oil. Old BrciM 
^ si_ e r. 2 . Open eyery day for lunen. 
dmner and dancing, untn 5 a.m. Calwrt 
twlov nlahlSv T0*30 D*m. md 1*15 
■Tff?M0«e Tcf. 568 1922. 


COMPANY 

notices 


TO LET 


I*"**^!!* 2 ^W»- 0*Sl' 

uttage In small catete. Furnisned. i 
35 miles, Loneen. secludod location. 

or long let. £180 
pw fflonih exclusive, |« comoanv reouir- 
Ing accommodation tar oraneas 
Further details write Sox 

»{«i?EC4P*4BY. 


RESIDENTIAL 

PROPERTY 


SOMETHING SPECIAL. Solendid iKia 
flnin^styie House at Fairi.ght, SeaSM 
»M level enlovinQ ir« 
era and laita v,ews m the ceuntr 
from continuous balcony on three tides 
?. -u ? S double bedrooms mth 

buili-ln wardrobes, inc. master bed- 
wm with en suite. soaGous loMge 
S.H- hreolaee, (uii» euuipaed 

kiictien, luxurious bamrueni with 
*ji*4i**'^* throughouL Central 
heating, double glased, integral naraea 
for 4 ears. £39 JOO. 'Phone Pett hhV 


WANTED 

Small Property 
Company. 

Present Directors can 
remain. ' 

Some history an advan- 
tage. Good price will 
be paid. 

Write Bos E.6795, 
Financial Times, 

10, Cannon Street, 
EC4P 4BY. 


, CANADIAN OVERSEAS PACKAGINS 
“"*"im!mistr«s UMITEO 
(inoorpotoiea ■« Canaoai 

sraeic dividend announcement 
A t a^MfloUW B« the Board hela on 
n*l|J 2 :^^. tlid Dlroctore occiared 

?=SS§SE Slxlom on tbe c omnw njharra 

?im2Jn'Si5?i"Vuirt ““cSIn^S? 

I ^ r hSSSaSr “2B’‘^?S“”Th'2 

!qg. r 

ln15u^ tram 5 million NPV shares to 
k^miitaO NPV shefcs and W acniera .nus 
! ihe"*^Olreelors h^ ”"f}®5eoco*sM 
I retained eernina* the ram el T6.9t9.7SS 
I *0 tho Issued share capital aeCDunt. 

I The additional shares trill rank pari 
Pa^.l^u respects with the esisling 

EKhsn^ concerned ^ Ksnita^PurPM. 
Deflniffve share certl6eatcs and frMien 
^ee^Hill b« peSMd on or aooui Dew- 
hur 19 197 S. and It I* expected Nwt 
Si^k-S«h9"0» -deNlnw t? *•» "T* 

Sham will commence on December i. 
19?T Pirthw I'et.ll* will be circulated 
on or aboor November 17. 1975. 

Bv Order of the Board. 

M. c7 JOHNSTON, Secretary. 
N u vnbc r 1i 1975. 
heed QBcej 

^*7lSVietwla Suware, 

' Contra-'"- Quabee. 

Canada. 


MOUGINS— FRANCE 

Dtstlnguishad (rcaboM residence set In 
an acre of grounds in most Mught- 
after residencial area overlooking the 
M village and c few lainuKS by car 
fmm the Cannes seafront. Luxurim 
speciflcaa'ans, extentive accommodation 
.including staff lodglnp and guest villa. 
Dtlightful pool with barbecue. - Perhaps 
one of the most baintiful properties at 
present availrtle on the French Riviera, 
GSPIC MED I T EIW AMEE 
20 U Crohette, 06400 CANNES 
or phone direct (BfO 33 93) 99 If 47 
Telex LoneSc 470951 


GREENWICH, CONN„ 
ESTATE $2,750,000 

20 rooms, 26 acres. Sweeping viewi. 
90 foot swimming pool. 7 bedrooms 
plus servants' wing. Game room, 
iibriryt .wine cellar, central air 
eondideRlng, 

35 laHes to New York 
New Biglaad Laid Co. 

Cenn. 06030 Tel4 203-I69-9001 
713. Nortfa SmeeL Greenri^ 


PUBLIC NOTICES 


£500,000 Bills were Issued on 29 Octo- 
ber. 1675. It MJ per cent. AopHeaUens 
letalled es.SOa.OOO.oe and them am 
£500.000 5 Ilf outstandbig. 


Local AoBtaftty 5<lli iMued aoth October 
TS7S for 91 days, amount Sim. at tfl^. 
Total applications £4.Sm. BHIs outatandwo 
£3m. 


CINEMAS— Cont. 


PRINCE CHARLES, Leie. So. 437 8161. 
3nd Great Year. 
EMMANUELLS cXI 

Sep. Peris, oir (inc Sun.) 2.4S. 6.11. 
9 . 00 . Late snow Fri. and Sac. 11. *5. 


RITZ, Leicester Square. 437 1234. 

NASHVILLE CAAL 
Proea. Daily 1.45, 4.S0, 7.S5. 

SCENE 1, Leie. Sq. ^Nardw St.t. 4S9 
4470. C-nt. Peris. DIv. tram 12 SS. 
DROWNING POOL -Al. 1.SS. 5.00. 8 SO. 
PR-SONER OF 2ND AVENUE <A). 3.10, 
7,00. Lts. Show Fri. and Sat. lO.SS. 

SCENE 2. Le-e. So. owarpour K.). 439 

4470. CanL Peris. Dir. from„i:jlL 
Lie. Show Fn. and Sal. 12.05. YOUNG 
FRANKENSTEIN lAAt. Props. 12.30. 
2.45. 5.BS. 7.ZS. 9 . 45 . Lta. Shew Fri. 
and Sat. iz.OS. 

SCENE 3. Lqic. Su. rwardouF st.i. 430 
4470. THE TCVTERING INFERNO (A). 
Sea. Pe-ts. Dly. 2.00, 5.20. 8.40. Lie. 
' snow Fri. and SaL 11 . 45. Seats Bkble.— 
AM Peris. 

SCENE 4. Le'lc So. iWardour St.t. 459 
i 4470. 2nd YEAR. Ths PCm Every- 
body'S Talking About. THE EXORCIST 
I ;xi. Directed br Wiil'am Friedkin. S:a. 

' P-rb. DIv. 12.30 3.00. 6 . 1 s. 9.00. Lte. 
Sli-w Fri. am* Sat. 11.30. Box Diiire 
CO'*n Dally 10-8 Sun. I2>B. Sml* Bkble. 
— Ai; Peris. 

WARN5A' WEST END. LeiCHter Suuarm 

Tel 429 a?9f . 

t. TellY f^»aU»s Mwn. Rogjre 

£®iiey%Vr'k’s»^Vii5T 'XU 

Celtr urees. WV 2 .rs 415 6 ^ 0 . 8-S** 
Sn. 3 .SO. 5.40 7.SS. Late Show SsL 

3.''«N'AL SIN tx>. Sra. 

S 40 , 8.30. Late shew 5aL IIJM p.nh 












HOME NEWS 





Cbrysler i^op stewards prepare militant 
campaign for Government intervention 




BY TERRY DODSWORTH AND JOHN WYLES 


BY JAMEE HcDpNAtiO, ^HIPPING CORAE^NDENT 


CHRYSLER shop stewards 
yesterday began preparing for 
a milztant campaign which will 
cal] for Goremment iiilenren- 
tion if the company decides to 
SIR BRIAN HORTON has be» 1973. and was sueeessfol in bring- shot down its British opera- 
appointed- chahman of Harland Ing a lot of mdnstry Into tiie tions. 

and Wolf^ tiie asUng Belfast area.: ^ - Iheii views were echoed by 

shipyard, in place of Lord He. .comes from a long line of Hr. Erie Heffer, fromer jnnior 
Rochdale, .wim resigned aarly aoctioneers and in 1836 -set np indnstiy Hinister, 'Who said 
last month. his , own Aim of estate, agents, that the Government should 

At the - gaw» time, Ur. . X - Al' 'Briah Morton and ,0a. which is nationalise tim company in the 
Watt, the de^ty cfaairmaii-~4vbo- now regarded as -the premier event , of riosure. 
la past rellT^nt age-^ resign- .esute agent?, in ' ! Noitiieim . jt clear yeslex^ 

log from the Board together with Ireland. He retired.from the fa. already a 

Hr. EL R. EeSstrom,-an asastant:&na in 1864. He is a tiireetor ;«ignifleant nnder«iiiTent of 


managing dlreetorrandJUr. Niall of. Morton and - Go., Belfast fediqg amo 
Charlton, ;a; Jiqtt:exemtive bottlers, and Is also, a director opposed to In 
director. - of the Bank of Ireland. . ' Xhe lai 

Mr. W.- G.7-X)owney, who was The azmouneement : of. :. Sir 'committed ti 
on the proje^ teams- investlga- Brian's appointinrat was made have caused 
Don of Har&nd -.and Wolti last in the Commons ' yesterday by . qujet among 
year, lias joined ■ the Board as Ur. Smsley Ozme, Minister of fjiat n 

one of the . .Government's State at the Northern Ireland spared on ti 
nominees. Ur> Alee Cooke, Office.' rhrvsi^rni 

another Government nominee, is After Lord Rochdale’s resigna- . 
already on the Board. tibn Mr. Orine said that he was ^ 

Sir Brian, who is 63, is an looking, for a man. prepared to ^ "JT 
established Northern Ireland sell the shipyard at. home and 
personality with -many links -with. ahfoad~-not- in the anctipneer*s 
bn y »Tw»»R and .pnii tirtainf. He -was settso, of cona o a nd , able to ^OcSuons 
chairman' of the LondondexTy' work vritii new tedmiques of Ur.'BeScr 
Development Commission nntfl indiistrlai. democracy. that anemph 


fediqg - amoog Labour MPs 
oppo^ to tadUng out Chrysler 
XJJR. .The large sums of money 
' committed to British Leyiand 
have caused, considerable dls- 
. qiiiet among MPs, and many 
feel that no more can be 
spared on tiie industry. 

Chrysler needs at least £25m.' 
for a new model, and probably 
mntft more to return to an even 
keeL 


Job sch^e meets 
with good response 


UT.'BeScr argned yesterday 
that nnemployment is already 
too high in Britain -to allow 
fnrttier thousands of **hard 
workiog people .to be thrown 
out of ' Jobs. We cannot allow 
British wo^ers-to be in pawn 
to deeisfou nude in the iLS.” 
Unemployment is hound to 
be one of the major issnes. 
along witih . Chrysler’s impor- 


tant Iranian export contract, 
in the coming strn ggle for the 
fnture of the company.' 

^le shape of the onion cam- 
paign will start to emerge on 
Monday at separate meetings of 
shop stewards at the compand 
main plants In Coventry and at 
Liziwood in Scotland. These 
meetings are expected to 
demand an urgent meeting 
with Mr. John Riceardo, 
Chiysler’s American ehalrmaxi. 
and to draw up a list of ques- 
tions for answer by the com- 
pany at key talks on 
Wednesday. 

It is still not clear when Mr. 
-Riceardo, whom the Gorem- 

mem as hoping to see In 
London'next wei^-wiU be com- 
ing to Britain, ; 'tbongh be is 
** expected ” in the near fnfnre. 

Wednesday’s nmon meeting 
was originally scheduled to 
discuss shoit^fme working, 
bnt Chrysler has heightened 
union fears by widening- the 
agenda to include a reriew of 
its cnirent dUBcnlties. 

The meeting is likely to 
feature angry protests from 
the unions that Chrysler, whidi 
is committed to extending 
w'orkcr partlciDatioii, has 
ailowed speenlatioD alwnt itS: 
plans to mn rioL 

Hr. TJam Byrne, a chief 


floor mood as one of anger 
and frnsiration.’* 

Meanwhile, workers at the 
Idnwood plant in have 

set np a fighting fund uddeh 
will he nsed, if necessary, in 
the campaign to save jobs. 


Only united ANC 
can avert Rhodesia 

conflict— Caliban 


Components 


Peter Foster adds: Chrysler’s 
raw material and component 
suppliers and its 800 dealers 
have been looldng closely at 
the depressing implications of 
a closure, and the company has 
calculated that as many as 
200,000 workers conld be affec- 
ted in the event of a complete 
shutdown. 

The British Steel Corpora- 
tion's. sheet steel divlsioi^ 
u'hieb supplies around 704Hfl> 
tons of sheet steel anunally to 
Cbryslei^-wonld obvionslv be 
hit. BSCs Bavenscralg plant 
i< a bix sunpUer to Chi7SleT*s 
Linwoi^ plant while sheet for 
the Coventry snd Dunstable 
plants also eome< from Its 
Llanwem, Port Talbot and 
Sbntton factories. 

On the component side.' a 
larxe number of the smaller 
-Midland’s parts manufacturers 
who have a close relationship 
. with Chrysler feel their exist- 
ence tiirratened by a possible 
shutdown. However, big eom- 


poinled out that sales to other ^ 

motor manufaclnrers would BY JUSTIN LONG 
increase in the event of a 

Chrysler shutdown. WITH GR.AVE wariiings that the would begin in earnest And imt 

Component manufacturers whole of Southern Africa could only Rhodesia, but all her noi;:h> 
have been trimming their become engulfed in armed con- hours would be sucked into jiTJh 
fwanning levels fOT some time flic-t over Rhodesia, Mr. James a conflagration, 
in tile wake of the downtnm Callaghan, Foreign Secretary, On the British Govemmeni' 
in the new car market Lncas. yesterday appealed in the Com- firm eommitment to the proee..- 
for exampl^ has shed around mons to the divided leaders of of negotiations>-of wbich kj[k- 
7.000 staff on the motor side of the African Nationalist Council tions were an essential purt^ 
the business so far this year. to resolve their differences. Mr. Callaghan renewed h-- 
Defers are eoncOTed about Foreign Secretary hoped undertaking to call for L*ie eon- 

the impact of adverse pnb- ^ vemng of a constitutional con- 

lldty on salw and many are jjjg African leaders to agree on ^^crence when the time w;is ri-^ni 

common objectives for a peace- , A precondition for calling it 
altcrpatue fraochLses. There settlement of the Rhodesian be said, would he i;::.. 


V*** many dealciv issue, lajd the prime res- •Elements for a sellleirn'i' 

^ •*****“ '’2: ponsibiUty on Mr. Smith's illegal -;tinl.v in ustrenis 

*V'**T^5 regime for the breakdown of this would ,t be worth calling s: 
year’s efforts to avoid the drift as a last-ditch enter- 

pointed out that this would be disaster pnse, he told MPs. 

on a stiictly seJeetire basis. ^ Mr. Reginald Maudlin- 

A Bumber of Importers, who Foreign Secrctar\! 

have taken record shares of Smith hu little time left to promised full Opposition sun- 

the VJR. market this year, are wluch path he intends to pg^, fg^ gj, Government efforts 

considered to be likely bidders, take, said Mr. Callaghan when jg ^elp towards a sottlemcm 

althongfa again, only for selee- ip*s debated. the Order for md- ..gut ^ 

ted sites: Volkswasen. for tmuing sanctions on Rhodesia. J.M 


the elements for a sellieTn«'*i' 


year's efforts to avoid the drift as a last-ditch enter- 

to disaster. prise, he told MPs. 


shop stewacd at the Avenger ranles like Guest Keen and 
car plant at Ryton, Coventry, - Nettlefolds, .Automotive Pro- 
ducts and Lucas yesterday 


described the current shop 


have taken record shares of 
the VJR. market this year, are 
considered to be likely bidders, 
although again, only for selec- 
ted rites: Volkswagen, for 

example, wants to increase its 
dealer network by about 25 
outlets, in order to a^ieve a 
one per eent. growth next year. 

The possibility of dealerships 
going to importers, and tbus 
giving them the vital entree lo 
the British market, is another 
of the factors which tbe 
Government must bear in mind 
in determining its policy 
towards Chrysler. 

Man of the -week Back Page 


Maudlint:, 


THE GOVERNMENT’S job crea- These involve improving -the CoDstructioni Scottish Daily News given 

tion scheme tinder -which -{he verges of tbe MSS motorway -near v 

Manpower Services Commission .pgn gQ Merseyside, 4*'ra-n« ■’mm • 

iSsKS-iS another week’s repneve 

ing response," it was reported- warehouse in Huddersfield, ^qi«^ 

yesterd^. which will Involve 25.. "U. 7 m1.'U 

Accortilag to tbe Department ^ ' BY CHRIS BAUR. SCOTTISH CORRESPONDENT ^ 

of Emplo^ralfs DE jg 000- shortterm jobs especially By Our BarUngtion Corre^ndent 

among the young, and £30m. has THE Scottish Daily News, which brook Newspapers, the former worth between £500,000 andi 

been allocated by the Govern- T^V0 OIL companies dealt a faced' the prospect of closure owners of the Albion Street £750,000. This compares with! 

received from wouia-M ^ organisers — the blow yesterday to the campaign this week-end, was yesterday premises, who are owed tbe £L6m. purchase price which! 

since the scoezne was launenea t» pay the projects’ for urgently needed oil rig con- given a last-minute reprieve by £725.000. ' the co-operative paid in April I 

three weeks • wagebills. smietion work in the North hs provisional liauidator. Mr. Until yesterday, there had mt. Whitton says he regards: 

nw rjpwfi with a airnuia- ^^st by Indicating they were not James Whitton. He announced been only one . possible bidder Mr. Maxwell’s figure as an open-! 

SSt « Oniv^/ do? Qf^uia^^amoM contemplating new orders at that it would continue pubUca- for the plant ud premises, to. ing bid. not a serious offer; Ini 

40 are being prepared, only one, tion of iuu,«w smong workers gre-ant. ■ tinn fnr a further wepJ;. Robert MaxwelL owner of tbe tha interaet-^ nf th., >,Ib 


By Our Oartingtoii Corre^ndent 


MPs’ drtaredibe orair for COO. J.°But ‘Sic' muS® 
tinuing sanctions on Rhodesia. Britain's abili? n^w Ts fi.n^ 
In their own interests, the to the exercise of such intUicnc;> 
White Rhodesians must start as we still have, particularlv 
seriously to look for the alterna- with the neighbouring States 
tives which took account of the outside and around Rhode.sij." 
racial balance between 5m, black he said. 

Africans and SOO.OdO Europeans. in u clear warning to iho-:>.‘ 
, , , backbench Tories of the 

1 nC CnOlCG Rhodesia lobby who have voted 

orru... j > , >'W* against contimun;; 

sanctions, Mr. MaudllBc said th;i» 
pressures now devclopin.; 
^at the choice for them ts bi> ^hich might help to bring .ibmir 
anarchy, g settlement, it would be quite 
said Mr. Callaghan. wrong to oppose the continuatio.n 

“The choice is betvjcen ulll- of sanctions, 
male defeat — hownver >nnq With the Opposition abstain- 
delayed — and a chance of a multi- ing, the S.*inctions Order was 
racial societj*. A number of approved by a Government 
White Rhodians understand majority of 70 fS3-13). This 
this very well, and I pay tribute .showed that the hard-core of ih(> 
to them.” Rhodesian rebels of recent vears 

If the attempts to negotiate a had dwindled from the 23 Tnrv 
settlement failed then the drift backbenchers who had voted 
to armed racial confrontation against sanctions last year. 

Brick production up 

RNANCIAL TIMES REPORTER 


however, has so ■ fax started — and managers. . also carrlK a 


- present 


wm® tJe mmpai.y, who st^d iU4.000 in rioinY Mn«Y.Torhe-TddS "cema-nTdSVories in Septan.- 

ne«^weekl°'^” , til beg y^jg^pioyg^. Energy Secret^-, ^gg^ted a disinissal to aU 500 members of 


Mr. Whitton, who has issued a Fergamon I^ess book publis^g aim was to sell the business as wieures released vesterdav production 
-V M Ki_.v n comoanv. who Staked £114.000 m « antna K^t rigures reieasea yesieraay 


Directors may move 
their headquarters 


earlier this month as its chief unions had made it clear that *icers rose from 369m. in August week against 307.000 tonnes th? 
executive. . anyone planning a new paper to 436m. Deliveries rose from month b^ore. ProducUon 

He told Mr. Whitton that his from tbe Albion Street premises 420m. to 501m. averaged 331,000 tonnes com- 

Interest did not extend to the would almost certainly have to By the end of September, the pared witb 31S.000 tonnes, while 
company or the paper, but was conduct a complete renegotiation Department’s provisional figures stocks stood at 374,000 tonnes— 
confined to .the birilding and of wage structures and manning indicate that stocks of bricki; in exactly the same as the nreviou- 


moetinc between the Govern- earuer ims monin as ns cmei unions had made it clear that oucers rose from 46»m. in August week against 307.000 tonnes th? 

menL trade unions and oil com- _ __ executive. . anyone planning a new paper to 436m. Deliveries rose from month b^ore. ProducUon 

panies tb'’‘speed up ordering of More HOZQO iMOWS OH He told Mr. Whitton that his from tbe Albion Street premises 420m. to 501m. averaged 331,000 tonnes com- 

North Sea oil rigs. Poo-acI*! and 1R Interest did not extend to the would almost certainly have to By tbe end of September, the pared witb 31S.000 tonnes, whilv 

rnu» . i company or the paper, but was conduct a complete renegoUation Department’s provisional figures stocks stood at 374.000 tonnes— 

nM»innrn»m whij-h has ' Confined to the birilding and of wage structures and manning indicate that stocks of bricks in exactly the same as the previou-. 

bSJ p?SSg ft? more S the paper’s staff, disclosed that which be estimate J to be levels. Great Britain amounted to 557m. month. 

Lalne Offshore, currently employ- at least one other epr«sion ofj 


BY LORNff BARUNG 


ing I.SD0 at Its Kartlepool eon- Interest from a potential nur- 
srruetion yardi said yesterday chaser of the enterprise oadj 
that approacbe# to oil companies been received. 


that approacbe: 
had so.iar beei 


to oil companies 
unsuccessful. 


The two principal creditors of 


THEmSTnTJTE: itfDirecf(ws!». Square offices and Uhre^, which I SbeirE^^ Produc- 


considering selling itsi Belgrave are houseti -in- fojtr .Tlegs^Jiold uon deci^ that its jnten- a worker c^pcmi^ 
Sqaareheadquarters4indmo?^og buildings, three of them now a rive ippraisaljof the offshore ® 

to new premises, possibly a..large sin^e unit, would be suiteble tor ^gramme wlS provide virtually puDiicanons. . . __ 

club huilding-in the West'Ezid. . use as an embassy- However, a no chance of j«tform or module .They are the Scotch Office. 

X- •..LV'i'snJii**jLi:Ii--chanee of use: \fould:have. to be orders before 1977. which lent £12m. and Beaver- 


Sqdareheadquarters4indmo^^og buildings, three of them now a rive ippraisa 
to new premises, poasibljc a,large sln^e unit, would be ^teble tor iwogramme w 
clubbuilding-in theiWeslEzid. .use as an mnbassy-. However, a no chance of: 

The institute, ** 

made a loss Of £mjK»-aQd is 

raising the snbscppticna ftr its gjdgrg^.js usderstood to ^large ttw j 
43,000 Rptti 

as a means of taisi!^ capital and «ncrihitp’«~needs and is also suit- 
also ^providing -.moje:; suitable ] 

premises. qulred to bfe a non-profit-making j 

Mr. Jan -Hildr riSf tiireetor-' organisation'- ffBg rCW 

general of: tin - iiistitutqi s«ud- . XJke - many similar organisa- xf 
yesterday *'We «r- looldiig.for tiftna, .the institute has been 
more suitable, premises to meet forced'this year to raise subscrip- 
our members’ future . require^ tions siibstatniaUy, from eight BY micm* 
ments, though w^nre npf going gqs; to£14 and no wto £30. But 
to be rushed into. .'making -any. it. is fea^ that this will lead SOLKUTORS 
move." • ■ to a' dnp in membership, with Roy-.' Stephei 

It Is felt that' the ' Beigrave subsequent, loss of revenue. punter who J 


W 
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Bett|ig shop claimant 
presles for a mediator 


BY MlCHi^ THOMPSON-NOEL 


SOLKUTOR^ ACTING for Mr. fact the slip itself was lost, and 
Roy Stepb»s, the Liverpool Mr. _ Stephens’ regi^sr 

punter who .Maims to have won receipt for £5.^1 mis-dated witb 
£100,000 frdd the ■William Hill the previous day’s date. 
OrganisationTwhieb he has not William ffill returned Mr. 






A /lAvriC^S^n'/l£kfAn#]o 'Rrifoin^C been paid, 4id last night they Stephens’ original stake.. 
/\fl3T llS On lli~Ttj illlS Jjfllillu were stlU p^lng the company ur. Stephens’ solicitors had 

.to a^e to ',ue appointment of been planning to object to 
-«%-Al1mu^m^'ra an ^indepeaSent arbitrator to renewal of the Upper S 

Slano O& DOllllllOIl ' examine thff case. Street shop licence. Bu 

..JL . -To.«.. urvnf-A 4n tha th» TkaBt fewL weeks. the 


• " • • ■ ' They sa 

RNANCIAL TIMES’ REPORTS company's 

BRITAIN’S approach -to Eui^ indeed, for. a -limits group of 
pean pollution control proposals 'substances; by proposing uni- . 

was vigorously- defended hy to. -form standards of emission 10 to- ste; 
Campbeir Adamson,' directoJN water coiiree^" Mr. Adanoon 
general of tbe Cobfedmution- of- complained.- . 


to a^e to-^e appointment of been planning to object to 
an ^independent arbitrator to renewal of the Upper Stanhope 
examine the. case. Street shop licence. But doring 

They sasfibey wrote to the the feus weeks, the William 
companyTlondon headquarters Hill Oiganisation has sold the 
on - Octobe^ but received no shop to Mercury Betting, a sub- 
reply ridiary of Leisure and General 

M..’ Kolirftnrs MTo Holdiugs. MeitTury Betting oper- 

nSJ Sure ^ ates ISO betting shops in tbe 
studying |he possibuity 01 « ^ 

^The last night 






general 01 xne \-oiuBum»uou- «*• K-ftiTiv shoo soucuura sma lugiii 

British Industry,- last night The CBl . therefore continued ihiTT^nian tn they were hopeful that William 

This approach has. been to support: ' tlfe concepts con- ^ Pv p Hill would agree to tiie appoint- 

beavUy criticised recently by tained In the original EEC pro- rommisgion of “ arbitrator, so that 

Britain’s pariinere in the EEC. gramme. They_were logical and its f*til ftets and background 

Mr. Adamson, speaking In St devised to ensure a progressive whM i oeg w Stephens’ case conld be 

Peterport Gnetnsey, said-tiiat.to and meaningful approach to the expertly examined." 

see the disagreement in proper protection nf the environment Thnes Mr. Stephens, so hotel pro- 

perspective it was necessary to • ' r5emh» 13 Mr prietor, has said that he regards 

look back to the proposals cot^ .Wa^efnl hafSoused’noS- bimsetf as a “smaH 

tained in the EEC’s original en- "-asieTOl ^hM^se hM aro^a WUliam mil have tried to crush.’ 

vironmental programme. "In our view; the proposed Scot- “r- ebairmaa of 

As its broad objectivBi tbe deviation by the Commission nii™ tiie William Hill Organisation. 

EEC programme enviraged a frohr tbeir origtQal programme have no 

three^tage approach to the abate- could rnult in an approach to iq comment to make. 

meat of pollution: .firstly, the abatmnent of pollution whidi is gggiai work He 

determination of tbe technical illogical, irrational and likely to f^^'^Tabour Party ward 

criteria for pollutants; secondly be counter .productive,’' Mr. T A'Y'PCT WTTTC 

identifying the necessary -en- Adamson said. for £100,000 relates -LAlEOl fTlU..,3 

vironmental objectives; and " It will certainly result in the ggoumulator bet be Net 

thirdly application of .tiie wasteful use of the resources he iuadc in William Hill’s Mr* L E. Greenwood, a 
required controls to meet- these — ^technical and financial — which sh-hope Street, Liver- former director of 

objectives. are available for tiu* purpose, bett&s shop, on September and a former 

“The current difficulties in “Finally, we should like to 1974. He claims to have won 5°5g“^ 5^rerid?m 
Brussels arise from the fact that stress that the CBI is not seei^-»oddsof.6,248.136|-l. Jf'the^^RSbv^^tffll 

the Commission have by-passed ing to change or block any action 

the first two stages in the pro- by the SEC on abatement of -lAtt °* .e^vss 

gramme, no doubt under pres* lution-^e are simply seeWnggrK; Mr. T. F. A. Board, a 

sure from some* quarters, and that they apply the conceptsKTbe Vot was . declared void former director of the 
moved into the iqihere of control contained in- -their original pro-mcause . Mr. Stephens’ be^g , Pintos Company, left 
of discharges - of effluents- an^ gramme-"- |B|p had not been microfilmed. In £44,62a gross smais 


A CITY OF WESTMINSTER ASSURANCE 
GUARANTEED GROWTH BOND is that simple. 

And that profitable. 

However unstable the investment market may become, 
hcte anti baesgronnti yo>^ Capital growlh is guManteed. Without any 
hSrinS'^A i^don Qc^ha of Mr. Stephens’ wise could be problems. And you Can choose any investment period that suits 
btei-btirf^. you between five and fifteen years. You can invest anything from 

r^ed^ sepSer 13 , to- minimum of £500 up to £50,000. The choice is yours. 

^to *s^*Bu”srchal?r^ All equivalent of over 14% bond has been held. This amounc is then 


at. Stephens is weU known in 

^^061. for his social work. He 

former Labour Party ward 

fflS°a!iih for £100.000 relates lATEST WILLS 

Sh?SadrMLnVl Mr. J. H Greenwood, a 
^ner Stanbope Street, Liver- former director of 
^ be^g shop, on September iSte" 

f 1° natiS Sd^rerideo^i 

t pdds.of, 6,24S,l^i*l. gf ^ig Rusbv Football 


Boots, and a fonser 
England rugger inter- 
national and president 
of the Rugby Football 
Union, left £66,398 gross- £63,015 


^Tbe b^ was declared void 
ecause .Mr. Stephens’ betting 


Mr. T. F. A. Board, a 
former director of the 
Distillers Company, left 


Ip had not been microfilmed. In £44,620 gross 
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National Car Parks lb remove disclaimers 


by EUNOft GOOmiAN 

NATIONAL Car Fhrks, which 
has a vlrtBal moiKtiwly U 
privately owned towihcentee 
ear parks, has agreed to take 
down notices disclaiming all 
respensihiUty for aeddents 
which might happen to a car - 
while. 11 Is Ui the ear park. 

The dedslon' follows Asens- 
sions last year with the Office 
of Fhir ^^ing, and by.CStriSt- 
mas all such aotiees should 
have been removed. 

As a service operator« NCP 
is technically entitled under 
the la wfo use “esclnMou" 
clanses in its tenns of resK 
tract. These have meant that 
even If one of their employees 
has driven a dstomer’S ear 
Into another car; the -company . 
has not beenJiame under eiril 

law- 


Theogb NCP says It b 
usually made "ex gratia" p% 
ments te -aggrUeed custome 
- in sneh , dremnstanees. It h 
contfained to display notic 
responsibUity I 
.aeddents vdti eh happen on i 
premises. 

This had lead to had pvh 
dty and last year N 
approached the Ofitee cm F 
Trading for advice on how 
alter its -terms of txnmng 
the light of npected cfasng 
to he jnado to tiie law relati|| 
' to use of exelnsion clanses 
O^rviee agreements. . « 

■Thniigh the company, in tv 
agreed to m^ce the chans 
In AngnsC of last year, S 
notices still itavo not 
removed. NCP says the d4 
is due to the fact that ma| 


( iff its garages are leased from 
la^ords, and any changes in 
'Ihe tetms of NCP's agreements 
with its customer have to be 
disenssed with the landlords. 

■ Hie-':compaay is stiU not 
drop^tf the use of ezclnslon 
dansM completely. In ^ace 
Of tW'iotal disclaimers, NCP 
is to 'display a notiee which 

warna'cusiomezs that entry to 
carpatk is subject “ exemption 
eAWsns." . . 

‘ 110 company, for 
wU not accept responsibility 
for'toperty stolen fi«m a ear 
tn.iE of tiieir gartg^ even 
tj-wften Oie customer bos left tee 
r • kesa -^th the attendant The 
r 'nS? terms will, however, give 
I' inoteoioa to customers whose 
Heitor are damaged by an 

clauses have 


already been invalidated in 
relation to trausacilons relating 
to goods under the Supply of 
. Goods (Implied Terms) Act 
ISn, and it is expected that 
much of small print to sendee 
contxnets will be .outlawed 
when (his Aet is extended to 
serviees. 

Tbe Law Commission 
reported on this daring October 
and it is hoped teat legislation 
along tee lines recommended 
by tee commlsshm-will reach 
tee statute hook within the 
next two years. 

In. tee meantime, to. John 
Uethveii, Director General of 
Thlr Trading, has been trying 
lo persuade service operators, 
such as dry deaners, to agree 
to drop exclusion danses as 
part of Tolnntaxy codes- of 
eondneu - - - 


gross per annum 

The return ofiered -to the 
basic rate taxpi^er is 9§% p.a. net which 
is equivalent to 14.6% p.a. gross. 

Mflfcg your capital grow the guaranteed 
way. \^th a City of Westminster 
Assuianoe Guamteed Growth Bond. 

Attractive options at the 
end of the period 

At the end of the seized 
period you can choose between four 
attraedve opdons. 

1. You can receive your 

g imranteed cash .-BiTn. 

2. You can continue your 
investment in the Guaranteed Growth 
Bond at tbe rates prevailing at that time. 

^ You can take an income for 
tbe rest of your life payable monthly in 

adnance and guaraTit»»H a minimtin^ 

of five years even if you should die 
within that period. 

4. You can take out our 
Property Unit linked Annuity which 
has shown an outstanding performance 
since its launch in 1969 and aims to 
. give an increasuig income for life. 

Your tax position 

There is no personal lisdnlity 
to tax on yoitr bond until you cash it in. 
At that sc^!e tax is charged on the profit 
that has been made. 

The late of tax is determined 
on -die "tc^ slicing" prindple. The pxoGf 
is divided ^ the suxnber yeas the 


ENSTER ASSURANCE Your money isn't tied up 

BOND is that simple* Should you suddenly need 

your money due to unforeseen 

^ ^ ^ . circumstances, you can cash- in your 

restoent market may become. Growth Bond i^s»„ ofyonroriginal 

u«- iVithout any woines or any investment plus 5®g p.a. accumulated 
my investment period that suits compound interest on this sum. 

'S. You can invest anything from So after only thirteen inonths 

00. The choice is yours. already making a profit. 

bond has been held. This amount is then Lff © ©SSUranC© COVOr 

added to your income in the year of Should you die before the end 

encashment The >nfe of tax applicable to of the penod of j-out mvestraent, >-our 
this extra income is then applied to the “ returned to your dependants in 

whole E?«" Added to this after the first year is 

*Howwinyourmoneyg«w? 

The following table shows 

how your money will grow Ogives Act DOW 

both the gross amount that would be This Growth Bond issue is 

paid and the net figure assumiz^ that limited to £500,000 and can be closed at 

tax is paid at the basic rate of 35% p.a. Bny time without notice. So you should 

GoarantetdfrtumoaCIOOO I SCt 3 S SOOn as possible. 

TwnilnYean OrossAmMint NctAmouni Choost the term of years 

I suitable for your own requirements, 

7 £ 23 S 6 £1888 complctc thc application foTm and scnd 

9 ^ ^ it to us with your remittance either 

10 £ 32 T 4 £2478 directlyorthroughyouT professional 

]l ^ adviser. Stan your investment now. 

13 E44U £3254 is tasM en sur inttrpretelion el preMnllaw and 

14 £4943 £3563 This offer Is not open to lastdents 

.15 £5463 £3801 S’ ™ or anybody uiWor ih^ 

— } - 1 _ , (19 in oGOoano). 

.. ^MOPOSALFOR A GUARANTCBD GROVmf BOND- - 

To; CRy of Wootminstor Auunnoo Company Ltd.. Rlogstead House, e WhRehOfn Road, I 
Croydon, CR02JA. Telephone 01>684 6944 * 


In Yean 

5 

6 

7 

8 

Qroas Amwint 
£1883 
£2114 
£2366 
£2642 

NctAmouni 

£1574 

£1724 

£1888 

£2067 

9 

i £2943 

£2293 

10 

£3274 

£2478 

11 

£3637 

£2714 

12 

£4632 

£2871 

13 

E44U 

£3254 

14 

£4943 

£3563 

IS 

£9463 

£3801 


NameOafulOMi 

Address 

I wish to inviBSt - 


IllGBFT 


Date of Birth 


■ ■ , -s (niinlniwn £500, then in multiples of £100 to a 

«£50iOOO) fte a pen^ of .years (5 to 15; state which period you reouiie). 

T a che^ ^y^ to: City of Westminster Assurance Comouy LimitedV^ 

a^b^^Sc^;r th. l»tis of tiie 

OTf OF VESIMINIIIP AiSURANr^ 

4 teB.No. 925554EnglM(L Reg. Offiea HetedttahleHbnse, 28-29 DoyerSi.LondiMil'' ‘ g 

paiC 
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Fine Art Auctioneers Since 176S 


EXPERIENCE AND 


EXPERTISE 


238 



White satin, embmidered tcorkbag. ISth 
century. To be sold of CrwistUtf 
Kewtinifion on 77iursdo|/, November 27Ui 
m a sale of TeitUes, Costumes, Fans, 
Uniforms and Photograph Albums. 


The base of this unusual 18th century workbag is 
embroidered with the initials C.C.. an aoebor, a cornucopia, 
lovebirds, etc. in ^old thread, coloured silks, coloured paste 
and sequins. It is set uith two seals from which it has been 
possible to trace its history. The seals are those of Cotton 
impaling Rowley for the marriage of Admiral Sir Charles 
Cotton, Bt., R.N. of Landu'ade, Cambridgeshire, who married 
Philadelphia, daughter of Sir Jashua Rowley, in London, 
1TS8 and of the Bridgettine House of Syon. 


Admiral Sir Charles Cotton, grandson of the Jacobite M P. 
for Cambridge, was ' Admiral of the Tagus in 1807 and 
responsible for the blockade of Lisbon. The Bridgetdne 
Nuns of Syon are an Snglisb order who were living in exile 
ia Lisbon at that time. Sfr Charles may have helped them 
during those troubled times and the basket was an 
undelivered pre.^ent, as rt is believed to have remained in 
the possession of the Nunnery until fairiy recently. 


85 OLD BROMPTON ROAD. LONDON SW7 3JS 
Telephone: 01-589 2432 


Collecting u isely 


ENTERTAININIEM (,E10E 


The great libraries 


BY JANET MARSH 



NOVEUBER 1975 will be long 
remembered in tbe annals of 
book collecting. “Never before," 
says Jxtrd John Kerr, director 
in charge of Sotheby Parke 
Bemet’s book and manuscript 
department, “have we had so 
many sales of libraries of sucb 
importance in so short a time, 
although we have disposed of - 
many of the world’s most 
famous libraries in the past two 
centuries.” 

Any jittery fears that 
economic crisis is forcing the 
great collectors to part with 
their treasures can, it seems, be 
allayed. There are sound histori- 
cal reasons^like death or the 
dispersal of estates— to account dispersal of Eeckford's vast by tbe late Arpad Plesch (I89fr 
for most of tbe sales. library by Sotheby’s in 1882^. 19741. The attraction of tlus col- 

Only one vendor speaks of . a fanatic about condition, all lection is that it not only con- 
being obliged by personal finan- Beckford’s books were bound by "tains boolm_ of immense^w^ 
cia] necessity to part with his the best binders of tbe day; and beauw but 


OPERA a BAUET 
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cUNOAr c 

T«nor. M G. vicrarla oe Iw Aii«ela u 
£liMbtth Schwarttopt will 
« fKital- S*"* SMlttWe from 50p 


URGENT PUBL 9 C A UCTiON 
CANCELLED EXPORT CONSIGNMENT 
7 BALES OF VERY FINE & VALUABLE 

PERSIAN & ORIENTAL CARPETS 

.4 vast quaniity of hivurioiB modem hand-made carpets, rags A 
nmiiCTS itiriuding; Silk & Part Silk Quooms: Kashan mgs; 
f^kistani Royal Bokharas; Bakthiar carpets: ^hnich mgs; 
Shiraz Kclims; .4na!oliun silk mgs; KimKin oirpets: Tiirkomaa 
rugs: .Afghan carpels A rugs: Qaaoms; Afsisar & Kurdistan 
Tribal rugs: Meshed BcluMcb rugs: Rumanian rugs & carpets; 
Shiraz rugs: Nain rugs: Sumuks, ICtc. Etc. 

DIE ENDRE CONSIGNMENT ORDERED FOR IMMEDUTE 
REMOVAL FROM STORAGE & FINAL UQUiDADGN BY 

PUBLIC AUCTION 

PIECE BY PIECE 

AT THE HEATHROW HOTEL, BATH ROAD, 
LONDON (HEATHROW) AIRPORT, HOUNSLOW 
ON SATURDAY Qth NOVEMBER AT 11.30 a.m. 

1HE BALES WILL EE OPENED FOR INSPECTION FROM OJIO ajn. 

F »«r} ilwn ciwr4nii-i>(l Bfnmiw & hand-nudf S » in pxcrilml condinnn 


, • nWID H ^^sl OKI) &COMFAM' 

in;>l OKI MjTtlrKmu R.smJ, Li>in!i'it, N.w.l, Till: 01-262 


UMJ uBLcasiij Lu poll. cue oesi oinaers ui LUB uBjr, auu — - - uj" ^ 

roliectioo. In his introduction to frequently enlivened by his working . • , 

the catalogue of the Diaghilev- caustic commentaries on the fly- A curiosity in the Plesch coi- 
Ufar Library, which Sothebys jeaf. lection is a volume of dried and 

are selling in Monte Carlo at Of an anonymous author who pressed specimen, issued CTm- 
the end of the month; Maitre turned out to be Shelley, he merdally by J. Petiver m loso. 
Serge Lifar says touchingly: wrote: *T took it at first for It includes a fairly v^U pr^ 

'T was proud to possess, blank verse as blank as an un- served spray of Cannabis; and 
among many others, the first successful number in the the auctioneers reassure P™*" 
Russian books printed in lottery." pective buyers that though the 

Moscow in 1564 by Ivan Federov, Alongside the Zurich sale of plant "has achieved a remark- 
in the times of Ivan the Terrible, Continental and Russian auto- able celebrity in recent y®are 
|a.s well as the original editions graphs on November 5, • ■ • the flowering tops, which 
I of Lomonossov,.! Pushkin, Ler- Sothebys are selling tbe .collec- alone contain ther^n glan«, 
imonlov, Gogol, Turgeniev, Dos- tion of important Hebrew and are not present This being the 
toievsky, etc. Samaritan Manuscripts formed case we are assured that the 

•*To-da;.'. with only my very by the iate David Solomon active constituents 
, modest pension from the Paris Sassoon. On November 10 they tetrahydrocanabinol (THC) 

I Opera, where, over a period of have a sale in Bond Street of are not present in other than 
140 years. 1 left the best of my- a small but extremely choice minute quantities. ’ 

[self. I have no longer the means collection of 18th century Finally, on November 24. 25 
to keep everything . . illustrated books and volumes of and 26 there are. two fu;^er 

More historic Russian prints. The provenance of this sections of .the great Phillips 
material appears in Sotheby's collection is identified only as Library, whose dispersal still 
Zurich sale of Contlncn- “The Property of a Gentleman.'’ continues 103 years after the 
tal and Russian Autograph' Christies take their turn on death of its creator. Sir Thomas 
Letters, Literary Manuscripts November 12, with a sale which Phillips, the most redoubtable 
and Historical Documents includes the S. V. Hoffman Coi- bibliomane in history- The third 
on November 5. It pro- lection of Books on the Astro- day's sale of manuscripts on 
vides indeed a virtual labe, sold by the New York papyrus, vellum and paper in- 
panorama of modem Russian Historical Society, and Lord dudes the only recorded Ger- 
histoT}', with autographs ranging Kenyon's collection of books man illustrated manuscript 
from Catherine tbe Great (a printed by Richard Pynson in bestiary, dating from the second 
letter to Potemkin and another the first three decades of the half of the fourteenth century, 
to tbe Vice-Chancellor, asking sucteenth century. Pynson, and illuminated with such jolly 
him. in shaky French to be whom the typographer Stanley beasts as the elephant illus- 
tough w'ith the Swedish Arabas- Morison regarded as the only trated here, 
sador) to Rasputin (who scrawls, British printer of stature in the Not the least remaxkable 
enigmatically, that he has first century of the craft, was aspect of these sales is their 
“found a workwoman”) and the first printer in this country catalogues. Sotheby's catalogues 
Trotsky. to use Roman type. for November alone amount to 

This iinparallelled group of Sothebys have their most im- more than 1.000 pages of hibllo- 
sales began last Monday, with portant sales later in the month, graphic scholarship; and the lay- 
Sotheby's auction of the Earl of In Bond Street On November out and magnificent illustra- 
jRaseberys collection of books 17-18 there is the second part tions, particularly of the Plescb 
formerly in the lihraiy of \Vll- of the magni&ceni_hotaxucal and PhilUpi^catBldgues. m^e 
liani Berkford. Tlie Fifth Farl library of the Stiftung fur them in themselves collectors' 
had bought them after the final Botanik, Liechtenstein, formed items. 


SAOLBn WELLS IHg RDMb^ Avti, 
“?=' IRteertW W*. tef. 
278 5450 ' <-mt Pkrigrmante. 

HuDEL oP^ socien 
Tfti'igkt at 7-30 i Scnel^ 

theatres 

ADELPHI THEATRL. 

Eyemn^.30. Thu«.. ^^SJIO. 

ACKLAHVa"*-" 

A LlTTLZ NIGHT. MUSIC 
“ Music that ravisngs. tke ssnw . . . 
• EhBW -Usskd riitit awiai; GuanUas,' 
taK ■uiii.itiie tar . Matinee tMav. 
ALBIRY. 83*6 387E...MeB. te FrL.at 8. 
Sato. 5 and 6. IS. HaC TEm 3, 
WBNDV MICHABL 

HILLfpi ALDRiOGt 

A n«» Play Tiwor Baxtv. 

AtDWYCH. .. SS6 64M, 

iRoval snakaspem-Companvi 
Rgcordgd booking lata. 836 SSS2. 
Bernard Shaw’s 
TOO TRUE TO IE GOOD 
EvBf. 7.S0. Mats. CVW Ml. aqd 
Nevenibv S. 12. Ih 28 at 2 JO. 
LIMITED SEASON — Mot end Nav. 29. 
’’ A ch^inging. laseUiaBiig Mnlno and 
ene tlin makes a .critic 8lij.te Be iHw.” 
Charim LewMi*. Timas. 

~ A feMt el good actiaa. Cwartlan, 
" A WMidcr'til escape. ' D. Teuenph. 

AMBASSADORS. 1171-UIZ 

Bags. 6.00 SIL 9.30 A B^O. Tues. 2.30. 
HAPPY AS A SANDBAG 
New Hit Musical , by Ken Ue 
“Dellghtfal. Don't mlu it. D.'Ekp, 

ARTS THEATRE O-U*-, : 

Great Nwperi St. (aol. Iak. So. Und^ 
oroufld). fnsa<inr fnMoeraltip 

Svallo ISO. fvgS’ Tue.-Sttii. at fl. 

ANehE ROSS. 

KSNNEDY'S CHILDREN 
"A bleckbustcr,'' Cii»c 8acT»e». HY Ttni. 

CAMBRIDGE THEATRE. 836'6056. 

MIdKri DENISON^ SS5*inSf*''”TH 
THE BLACK MIKADO 
“THE BEST MUSICAL OP J97S." SUB. 
TImea. E*9S. 8.00. Wed.. ML 5.00, 8,15. 

COMEDY 930 257B. E«9S. 8.00 Sals, 
at 5.30 and 8.30 Matmees Thurs, 3.00. 
“The deleetable HAYLEY MILLS." D.T. 
FRANCIS MATTHEWS. LEIGH LAWSON 
“S.muei Taviar', lovgos eojueey." e.N. 

A TOUCH OP SPRING 
“ErNr«eMent direction bv Allan Oavig.’’ 
■■THE AUDIENCE were WEAK With 
LAUGHTER.'.’ Pin. Times. “THE FROLIC 
IS SUCH PUN.” Eeg. News. 

CASINO 437 6877. OotBs Dee. 18. 
DANNY LA RUE ' 

M a New Family Xmas Show 
QUIUN DANNIELLA 

CRITERION. 930 3216. E*g> .6.1 5. 

Tom Stopoare's ROSENCRANIZ AND 
CUILOEFlSrERN ARE DEAD. ~ | Mronglv 
Mats Thur.. Sal, S. Season eBctcnded. 
recomfnend ft to anyone,'' Fin. Times. 

DRURY LAME, 836 6108. Evenlnns 7.30. 
Matinees wed. and Sat. 2.30 
- MICHAEL CRAWFORD In 
BILLY 

A .NEW MUSICAL ' 

“ MICHAEL CRAWFORD A. -WHOPPING 
WONDERFUL STAGE STAR," News e( 
the World.- **-HE AND HIS SHOW ARE 
A TREAT." Sunday 

DUCHESS THEATRE. 636 8243 

Evenings B.OO Fri., Sat. BklS and 9.00 

OHI CALCUTTAI 

NOW IN ITS Sth YEAR 
“Breethtakleglv 8eautltul,“ S. Tel, 
“The Nuditv ii Stunning,” D. Tel. 

DUKE OF YORK'S. 836 5122. Reduced 
price Prevt. Today S 6 8. 

Open* Mon. at 7. Subs. 8 SaL 5 & 8. 
LESLIE PHILLIPS 
ROY MNNEAR 
In a new com?dy 
ROGER'S LAST STAND 

PORTUNE. 836 2238. Thursday 7.00. 
Subs. B.OO. Fri. and Sat 6-30 and 9.00 
Fiem America 

THE CHA3tt.es PIERCE SHOW 
Reduced Price Prevs. Tonight at 6.30 and 
92K). Mon.. Tims and Wed- 6.00. 

GARRICK. 836 4601. Evenings 8.1S. 
Mat. Wed. 3.00. Sat. 6.00 and 8AO. 
RICHARD BRIERS “Mnrvellons," Gdn. 
ASSENT FRIENDS 
■’ALAN AYCKBOURN'S FWEST 
FUNNIEST PLAY." H. HoMon, 5. Times. 

GLOBE THEATRE. 437 1592. 

BEST PLAY OF THE YEAR 
Evening SIwieird Drama Award 

Ronald pickup in 

THE NCRMAN CONQUEBTS 
b« .ALAN AYCKBOURN 
R-ND « R'MD n« GARDEN TOdaT 5.30, 
Tu. Th. S.15; TABLE MAMNBM Tnt. 
B.SQ. wed. -3.00. Fri. 5.1 Si UVING 
.TOGETHER Men., \V*d. B.IS 


THEATRES 


OMINWICH. SS8 7755 Lzst pwts. 
tBdfv 2 .M A a.00 Ngd Cm>% TOB 


HAYhMRKET. 930 9832. Evga. 8 . SaL 
'5 4nd 8.15. MatT. Wed. 2.30. 

'* HERBERT LOM TRIUMPHS. A 
iwerUaue aerfermaiie*." b, Neytf. 
NIGEL STOCK ta 

“William Douglas Home la one el tee 
NKtleft wrtteis In tbe Boomiy . . . 
ENCHANTING €RTERTAlNMEN-r'S.Tms. 

HER MAJESTY'S' IMEAlTtE. 930 660B. 
Last pcrtt. today 5.0 & 8.30. 
Rkbofd JOHNSON, Jameg SMIUB, 
Dilyi HAMLETT. Caroline VILLIERS 
In London’s GeauHlul New - MvNal. 
THOMAS AND THE KING 

KING'S ROAD THEATRE. 352 7488. 

Men. to Th. 9.00. PrI.. SaL 7.30, 8.30. 
THE ROCKY HORROR SHOW 
“BEST MUSICAiL OF THE TEAK" 
Evenlag Standard Orama Award. 

LVR.te. . 01-437 3606. EveMin 8 . 0 . 

M«L Wed. X.O, SaL 5.0 and sIsB. 
JQ^ • PLOWRIGHT. HELEN MrRREN. 
PETER MeENERY. JOHN MOFFATT. 
FRANK GRIhdES In ANTON CHBKHOVs 
^ THE SEA GULL 

^.Olrecied LINDSAY ANDERSON 

A Maaterelece. Superlative." O. Mail. 

EMYPAIR THEATRE. 01.629 3036. 

Eveulngu- 8.18. Sab 3A> aod S.ao. 
84U.tr WHItELAW. BARBARA FERRIS 
- end OINSDALE LANDEN Id 
ALPHABSnCAL ORDER 
“Michael Frevn'e cemedv 4« a deHgbtlol 
enpertepce." Eeamog standard. 

' .SOOTVS CHMSTMAS. SHOW 
Dally 2 . 0 , 4.0. SaL 10.30. 2 . 0 , AO. 

MERMAID. 248 7656. Food 248 283B. 
Ew. 8.15; Mat. Tb.. Sat 4.45. 

Bernard- Mllec. 

EIttabeth Seal, Peter Reevea 
FARJEON REVIEWED 
A MuMmi Tribute te England's wildest 
revue writer HERBERT FARJEON 
“ Tbe best of Farieon is still inimitable" 
" Co and tee for yourself Ipr nosalgla 
or Initladon." • ‘Written with literate 
elegance not often msKhod In revue.“ 
SEATS PROM TSp to £230 Or 
COMSMED DINNER AND THEATRE 
TICKETS FOR £4.95. 

NRW LONDON, 01.4QS 0072. 

Extra 3 peris. toNght and Fri. ' No* 7 
and ML Nov. 8 at 8.0. 

BRUCE FORSYTH 

in his own '* one-man " laughter Niow, 

OLD VIC. THE NATIONAL THEATRE. 
9U T61G. Today A Thurs. at 2.16. A 
7.30. Wed. at 7.30. 

THE MISANTHROPE 
EngHsh Versioa 
Mon. A Tees, at 7.30. 
PHASORA BRITANHICA 
Friday at 7.30. 

Ptaybov of tbe Western World, 
some seats held for sale, 
day ol acrformance from 10 a.m. 

PALACE. 437 6834. Mon. to Thur. EDO. 
rri. and Sat. 6.00 and 8.40 
JESUS -OUUST SUPERSTAR 

PAUADIUM. ^ 437 7373. 

Last 2 Peris, at 9.4S A 7J0. 
TOMMY STEELE In 
HANS ANDERSEN 

PALLADIUM. 01-437 7373. Opens Dec. 
17 at 72KI. Subs, dally 2.4S and 7.30. 
L-ULU, RO,* MOODY 
RACHEL GURNEY In PEIER IWN 

PHOENJX. 836 8611. Mon.-Tliura. 8 . 0 . 
Fri. Sal. 5. 15 and 8.30. Bristol Old Vie 
Musical Story of Great 
' Gilben and Sullivan Partnership 
TARANTARAI 1ARAMTARA1 
“ SIrinIng Gem." .DJ4. ’’ This deHgntful 
Show," E.N. ’’ Full of Hfe and wit." S.T. 

PICCADILLY. 437 4506. 

Mon.-Tl»urs. -82)0. Fri. SaL' 6.00, 840. 
KWA ZULU 

“ Probabhr tbe most comoultlvely enlov- 
abl« .musical show . in London," FT. 
'A jovoua occasion Indeed." Sun. E>p. 

PRINCE OF WALES. ' 01-930 8681. 

fivgs.- 8 J)a FrL, Sat. S.3Q and 8.30. 
HARRY SECDM 6 E 

“ Lovable clowning, exeeHent slnslng." 
D. Mir. In THE PLUMBER'S PROMESS. 

QUEEN'S. 01-734 1168. Evenings 8.00. 
Man. Tbiirs. 3.00. SaL 5.30 and 8.30. 
ALAN BATES In 
OTHERWISE ENGAGED 
A new play by SIhilON GRAY. 
Directed bv HAROLD PINTER. 

RAYMOND REVUCBAR THEATRE. 734 
1593. At 7 p.m,, 9 p.m.. 11 p.m. 

PAUL RAYMOND presenu 
THE FESTIVAL 
OF EROTICA TS 

REGENT, 323 2707. EvenlMS 8.30. 

Fri. and Sat. 7.00 and 9. IS. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE TOS 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
- Never a dull moment." Evening Nows. 
100 tickvts held for sale at door. 

ROUNDHOUSE. 267 2564. 

ivgs, B.O. Saa. SDO and 8.00. th. 2.S0 
PROSPECT THEATRE COMPANY • 
PILGRIM 

“BEST NEW MUSICAL . , . VERY 
EXCITING ... SEE IT ! 1*. News. 


Sr. MARTIN'S. 836 1483. Ewningc 600. 
•MUS..TUVX. ZA5. SAW. SO^Md.SXia. 


AGATHA CHRISTIE'S 
THE -MOUSETRAP ' 

.WMifl'i lanswit-<ever run, zsrtf YEAR. 


nteATRES 


ROVAL COURT. 730 174S. Lam 9 wmU. 
Eras, u a; Sata. S md 8 .U. 
MIcAaCI. ■ CONSTANCE 

HORDERN _ CUMMM05 

STRIPWELL 

. by HoMare BarRar, 

“SuMrO pcrlormance MRbael Harderit.’* 
P.T. " HigItiT dnterninliw.- Gdn, YOUNG 
^ITERS’ ECSnVAk. Theatre Upstairs. 
Until a Nw, TMi, Z pjn, Be,M« 
Bregans. Tont. 7J0 Bunch of Fha ptan. 


savoy. 636 8868 . BMnlnus at B. 
Maa. WM. at 2.30 ind Sat. at 82)0. 
Barbara MULLEN and BOND in 

_ AGATHA CHRISriE’S 
HUItOER AT THE VICARAGE 


SHAFTESBURY THEATRE. 01-836 6S9G. 
6v9. 7JO. Matinees Wed.. Sat. 3.00. 
ARTHUR UmC 

JOHN LE MESURIER. CLIVE DUNN In 
DAO'S ARMY 

* Funny and tondiing , . . total artistic 
SuCMus,'' Sunday Times. 


SHAW. 


01-36S 1364. E«enlq« E.OO. 
FURTHER ASFCCTS OV 
MAX. WAU 


STitAND. 636 26H. Eaeniuss 8 . 00 . 
Mata. Thora. S.OO Sata. 5.30 and 8.30. 


i EAN KENT 
3ICOT. ANDREW SACHS 


NO 68 X PUASS. WE'RE ERITtSH 
Directed Ov Allan DsvH 
LONDON'S LONGEST LAUGH Sth YEAR 


TALK OF THE TOWN. 
From 8 .IS blnlni 


New Revun _ 

and at 11 n-m, 
ROY CAmS 


01-734 S031, 
. At 9.: 
ATION 


nj and Daneinu. At 9.30 
SWEET TEMn. 


VAUDEVIUB TMEAIHE. 01-636 9986. 
Lart perla. teOav SJO A BAO. 
AMAIMDA BAMkIfi. FAUL EDOINGTON 
' in ALAN AYCKBOURN'S 
ABSURD PERSON, HNOULAR 
B«H Cemedv of Year. E. Std. Award. *73. 


VAUDEVILkE. 836 9998. Opcfia Wod. 
. 7M p.m. Subs. .8.00 
Sata. 5 and 8 . Tue. Z.as. 
Margaret LOCKWOOD 
Faill DANEMAN and Barrie INGHAM 
DOUBLE EDC 8 


EY9a. 6.0. Wed.. Sac. 6.0 end 8.46 
MIKE VARWOOD 
In a Spectacular New Rome 
Tbe TIM of Voor LHe '' 
vrIMi All Star SwoPORing Cempony. 
Preifew taniBbt and Mpn. at 6 . 0 . 


VntlTEHALL. 930 6692-7788 

EVBS. 8 JM Fri„ Sat. 6.15 and 6.45 
“Funniest play In Lpndan.'' Vogue 
WHAT TN 8 SUTLER SAW 
Directed by LUidsav Anderson. **l came 
away, aching with laughter." Dally Mall. 


WINDMILL THEATRE. 437 8316 

PAUL RAYMOND praenia 
LETS GET LAID 
featuring JOHN Inman — 

“ARE YOU BEING SERVED’" 
Twice Nightly at 7.00 and 9.00 
2 nd SENSATIONAL YEAR 


WVNDHAM'S U 6 3028 

Man.-Frl. 8 . 00 . Salt. 5.00 and 8.00. 
JOHN GIELCUO. RALPH RICHARDSON 
National Theatre Produetran 
HAROLD PINTER'S 
NO MAN’S LAND 
Directed bv PETER HALL 
“GREAT ACTING AT ITS HIGHEST 
PITCH." Evp. Mews. - Limited Seamen 


YOUNG VIC (hr Old y«]. Me 6363 
TdV. S A B.IS ALL WALKS OF LEG 


CINEMAS 


ABC 1*2, Shaftetburv Are. 836 8B61 
Sep. Perta. ALL SEATS BKBLE. 

1l GONE WITH THE WIND <A1. WIc. * 
Sun: 2.00. 7AS. _ 

2t LOVE AND DEATH «A). WIc. * 
Sun.: 2.00. S.SO. 8.30. Late Show 
Tanfghh 11.30. 


CASINO. 437 6877. EARTHQAUKE (Ai. 
You'll FEEL It aa trcll as see It m 
SENSURROUHD. Sep- pcHv Daily at 
2.30, 5.30 and 8.30. Seats bookable. 


CUR 20 N, Ciiraen St.. W. 1 . 499 T7ST. 
LES VAE5EU5ES fMakIng ITI tX Ldn.i. 
Prega. 1.5S tnot Sun.L 4.0D, 6.15. 8.30. 
Late show Saturday 11 pjn. 


EMPIRE. Leicester Square. 3 DAYS OF 
THE CONDOR <AAi. Progs, daily 2.30. 
S.SO. 8.30. Seo. perfs. All seats bkble. 
No phene bookings. 


LEICESTER SQUARE THEATRE (930 52S2i 
“ Seel Hear' Feell" TOMMY iAAi. The 
Film Event of the Year. Sep. peris. 1.20. 
4.30, 8.00. Sun. 4.30, B.OO, All seats 
may be booked. 


ODSON, HavmnrkeL 930 2736-2771 
SHAMPOO fXi. Sep. ports. Wk. I.ts 
tnoi Sun.l, 4.45. 8.15. Shampoo at 1 55 
(not Sun.i. 5.30 . 6.55. Late show Fri. 
and Sat. 11. 4S. All seats may be booked. 


ODEON, Leicester Seuare. 930 6111. 
BITE THE BULLET fAj, Cent, progs. Wb. 
and Sun. 2 . 0 a 4E0. 7E0. Uie ihpw 
Fri. and Sat. 11. 15- 


PLAZA 2 , Reoent St. 039 6494. BOJt 
Olhce open It a.m. to 7 p.m. mot San.i, 
GONE WITH THE WIND lAi in 70mm. 
Pngs. Sep- Perfs. Dally 2.1 S. 6.50. Uta 
Shew Sat. 11-15 p.m. All aesti bookable. 


CINEMAS ARE COKTlNUB> ON 

page's 



Sotheby Records 





A I.XVHS \V Rt.intol «rl«ick i'i riuni-ie pi^rcrljin. red l.icquer and 
ornvr'lu, «i;;sicci /'.-r.-r, ; ii. hv t It. sI in. v-.de 

by II in. deep, on i ;rb ncccmK-ri 197 .}, t'.*r t ‘ lSS.coc, 
a world record auction price. 


Fine French clocks arc included in 
sales of French furniture and works of 
art as their principal interest lies in the 
case making. 

All other clocks, as ■well as watches 
and sciemific instruments, arc sold in 
Sotheby’s regular horologicat sales. 

Lots fetch from about £20 up to world 
record prices - a bracket clock by 
George Graham, for example, was sold 
in 1974 for ;C36 ,ooo. 

The annual subscription to all 
catalogues and price lists of sales at 
Bond Street is /i 1.50 (U.K. only). 

For advice on buying and selling 
at auction write to John Vaughan 
(Clocks) or Tina Millar (Watches and 
Sciend£c Instruments). 



Sotheby Parke Bemet & Co.. Vc-x Bond Street, 
London \\ lA z.\.\ 


Sotheby^ 

FOUNDED CH or 


AFTER 200 '^'EARS OF aASSIC RACING, • 
WE PROUDLY PRESENT... 


”A magnificent volume for any 
collector of fine paintings...a must 
for every horseman’s library 

Lester Piggott 







/ 



re 

kshop 


.!■ H..;.nMrk>r5 Lc-no.--n 


3 Fpvcia''S: 
ciC'C“?^SL'in. 

Design for the Home 

Architecture 

Crafts 

Design Management 
Engineering Design 
Graphic Design 

Rt ^ nvi.li.' CL*ier ck'S*'^n s; :t jerts 
C' •’itr'C J'Hw: 

Vf I- iv— T*' J.’i 0 


fm srA/ifPs 

AN ALTERNATIVE 
INVESTMENT 


For futly d^rlM/** hreehurt 
wnf. tp.'— 

URCH HARRIS & CO. LTD. 
(F.T.) 

7. Richmond Hill Avenuo, 
BRISTOL BSB 1BQ 
Telephone: 9ZH 39267/8/9 


ART GALLERIES 


O.MELL GALLERIES 

40, Alh-xarlc S>n.'-?i, 
Ps-xadiUr. Lbrdon. V.’.i, 

GER.4RD PAS.'^ET 

The Painicr cf Fiwico 

Lhr.-lon Vl&hi'asUnn. Vimi 31»i 
l<i q. Sai*. lo-i. 




■ :i>»l9BU-$ £l pp. 


A 8 b'» a CAC tisvolHng 
«b h Mob. Shot 24-Oct. 2S. Warwick 
I Smith St. Warwick 0926- 


CURWSN GALLERY. 1 . COlvino Pl'ato' 

Charloiw bt.. WtP. T«l. «36 laS9 

into Soaeei, a uleelioii et oraw. 
IPK. 3rd ra 2bth Ne««mbQr. Mon, to 
, Fri, 18 to 6, S a}. bv appolirtmcnt. 

i **^y^**^’ ** OW SL. W.l . 

BRITISH PAINTINGS 
! BERNARD DUN- 

I , U"tlL S Oaeember. 

Men.,Pn. S.ZO-S.SQ, Thum. umll 7 . 0 . 




' SoteluHst in 

_Arts. 65-67 Monmoirh Stmt 
cfSS'' Martin s Lano. W.C.Z, QiTsSe 
618.. BuroPh's ftnesl collection of N*w 
G-jIroa. Paauan and Eskimo Art. A nrw 
cthibilmti. Mdn.Wed.. lo-a. Thiiri.. 
Sti. ig-l2 mionipht. Sunday 1.7. New 
Mhibitlon cl SHONA SCULPTURES. 


.^urltnu 0tarii 


MONDAY, 10th November. 7975 


Tap prices 

p^f(H: 

coins.- 


Brnleorphom; 

Rldiard Lobei 


Ca«ni6ihh Cnurt 1 1- 1 b 'Mi<nnari SUgaL 
lonAnW|K9LB.T«l:0l-EJSn88 



' r **>■*' Str'"rr's Annual 

; Guiionall e.c.j. rJon - 

l_Sa. 10*5 until Nov 6 AdiP. FREE 


MARJORIE PARR GALLERY." 28S Klngi 
■ 5 ,*av S-WJ. DOUGLAS POPT- 

Paintitiot. UMil Nevrmbor 22 nd. 
0 p 7 u all day Saturday. Closed Mondays. 


AND HOLDER’S 
SPECIAL EXHIBITION 

*WATCRCCL0URS 
Stans ictbaa* m>.> 5 e.m..? 
Tnargjfter daily until Nov. I 5 
_ *1 A Pin« Uls SMilIrry 
<■ Smith Auuihv 5! w t 
01-743 2416. 


*?*^**9 9ROW6E AND put BANCO 19 


^i^***f Coniamoe-ary Paint- 

i*’?*_.**® Drowings. Weekdays lo.g 
falurriavs 10-1. 30. BruSn st»^ 

Loneati. W.l. 493 1572-a. S®WL 


R. H ELLIS A SONS. VICTORIAN ! 
A LOW AROIAN FURNITURE &1 
PORCELAIN. 10 a.m. & 2 p.m. 44 : 
High Strecs. Worth ing. TcL 0903 ; 

3S999. i 


'Reader* are advised to check all 
^ccaiU whh Che auctien««ri b«fere 
atcendinc »l«s. 


inexpensut: 

^VINES by ACenON 

(750 dozen) 

CLARE, SUFFOLK 
Friday, 14th Noi'emher, 7.45 
Lacy ScoU 

Bury St. Edmunds 6353X 


CARTOOW ORIGINALS* Lapss -EmlGi-finn 

SL^-12 emSS? rSrSff 


o. M. <^^SgS’a^^P^ Road. 5W3. 


GALLERY. “SSaSCK 


euvnecd to B» 

jyNmbO- 1975. IOC Kensington Cl 


•'vnsmgcon Church 

f'TTcf.-T'SS: 

HOYAL ACADEMY OF ARTS. I 

Swiet muMuma. Un^ 
IZ W«yv 10 - 6 . Sun. 2 - 8 . 

yn7.n.??? StMChB and 

h4lf DTK#a 



iwyal academy ep Aim. th« 
private rooms and COLLECTED 

Until 31 Oct. Vllkd-s.* 1 0- ” 
■ CIovh! Tuecdayi Suns. 2-6. Adm. Sfip. 
Studens and pefulonerb half price. 


CLUBS 


’37 65S7. A la cane 
*T Soenacular Floor Shms 

Mas th« rhvttiFi) Af Les Vera Cruz ^nii 
*"•*»*« of Johnny Hmeswrartn A fHowS 


CAR DRIVING 


FOR SALE 

owlns CO death el principal. 

• cara. Sa 8 Intact. 7 yean feue 
Coed potential, fiudea ana. 
DETAtLS 

01S04 liSO OR Of.808 050J 




Enjoy a £ 5.50 saving with this 
unprecedented prepnblication off on an 
Autographed Numbered First Edition of 
CLASSIC LINES . . . with a 30 -day 
money-back trial period. 


■ Si many champion racdiotses 
today descend from one of the five 
great foundation staUions cele- 
brated in this book: Hyperion, 
Nearco, Mano’ "War, Ribot or Na- 
tive Dancer. 

■ Kidiard Scone Reeves is generally 
considered by experts to be the fin- 
esc lacehozse aitisc alive, and one of 
the finest who e\’er lived. 

■ Former Daily Ej^^ress sportswritET, 
Patrick Robinson, is one of the 
mosc knowledgeable and sprightly 
writers about horses in the English 
language. 

■ Harry Lemer, world-famous art 
teproduction expert, supenised the 
entire production — even down to 
the binding of library buckram and 
genuine, naoiral cowhide leather- 

■ The results of this fascinating 
combination of talents is the publi- 
cation of perhaps the finest book 
on thoroughbred radng ever pro- 
duced* The first Classic race was 
Tun in England almost 200 .years 
ago -- in a sense CLASSIC LINES 
embodies and criebrates rhar 
remarkable 200 years of rich and 
unyielding tradition. 


CLASSIC LINES (widi an introduction 
by The Eari of Deihy) is not just an his- 
tory of great bloodlines, nor an illus- 
trated raving book, nor a records hook, 
although it is indeed all of these. But, 
it is ah attempt to capture between two 
leather-bound covers die exdtement, 
the fascination, the opuloKS , of this 
glorious qiort. This 12-bvrl6iich vot- 
unK contains m-er 100 privately owned 
psuntmgs, original drawings and 
sketches, over 58,000 words and all the 
drama, tolour and spirit of die ^x>rtof 
Rings. 

Among the 64 fun-colour paintings of 
the Qassic wumets are five especially 
commissioned otijjinals by Mr. Ree\'es, 
Each of the fi\-e foundation, stallions 
has an entire section devoted to his 
deeds on die racecouzse and the ensu* 
ing bloodlines hallmarked with ihe 
champion sons, grandsons, and great ^ 

grandwTB. Mosc of hfr. Reeves* p^t- „ 
ings have never before been seen, for H 
they are done only by commissioti and 
hang in die most intliiAnrigi hnmw: nn. ^ 

fourcoDdnents. ^ 

Inhisinanyxnonthsofieseaiic]ifor ^ 
the book, Ihttick Robinson interviewed » 
the people who breed, boy, sdl, tram.- ^ 
and ride the chan^iions. In many cases, ^ 
their insists and opinions have neva 
seen type before. For instance, a fas- 
cinating vignette from Piggott himsdf 
on why the mighty & Ivor lost the 


Irish I>tbym 196S. Or trainer RiBce 
Jiilmson-Ikitighton talking about one of 
Ribods greatest sons, the mercunaL and 
exasperating Ribocco: *In his entire car- 
eer he ne\*er once did his best on the 
racecourse. We onlysawglimpses of his 
greatness. And whim we brote liim for 
the starting stalls, he was so Ixttious at 
bett^ rnn.-U to do something ... he 
suficed for four months.” 

Order your Auiographed Numbered 
Hzst Edition of CXi^SlC LINES 
before Jkuiaty 31, 1976. On that date 
the pries of die brok will be £30. This 
special prqiuNicanoii offer of £24-50 
lepiescncs a of £5.50. MadI the 
coupon today; January 31 is closer dian 
it seems. Delivery withio 21 days. 




THE PRINT CAUER.Y 
Old SuTTenkn Manor 
Eetheoiden, Kent , 
Tde^hone: Gedieisdai 544 




. Hesse Mod me 80 Auttgrariied NtJtdxKd 
Fast Edition of CLASSIC LINBL I onJeisciDd 
thae tf 1 am in my way dlssppoinied, I msy 
retum the book in BOM GOoditiDa snytiRK 

v^h 30 dsvs fora iiiIl*iefuDd.hlyniiiia3Bce 
fbtj24^1s'fiadiMd. 
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OVERStAS NE\\S 


32 IleatIM in Beirnt as 
new ceasefire crumbles 

. . BEDUJT, Oct 3L 

ii LBAST 32 people died t(hday left<wing Moslems in the Shiyab Ibsan Hijan ftdd$: Reports 
in battles arotuid tbe Lebanese district refused to move from an obtained, by telephone from the 
capital, despite a- ceased administrative biding they bad Bekaa Valley to the east said 
announced tsra ‘dai^ ago by agr e ed..to quit under the eease- exchanges of madEiine gun fire 
Premier RaShid KaiamL The fire accord. They said they and rockets were going on 
tnaiT; conflict-.- centred on the wouM luve only on the e 2 Q>ress between. Moslem and CIuristiaD 
city’s '6afuthei9‘'Snbttrbs - vdieze- .ord^-df tbe-Palestinian leader. militianieD in .and -Outside the 
Left-wing forces tried to «n*asb Me. Yasser Arafat city -of Zable.- This has made 

tbeir way inrSo the Ri^-wing . -tf]:. Karami ■ on t^evision -travel unsafe on the road 

pbalanglst stnNpghold.of AJn Al- to4ii^ said that he was copper* to the Syrian border. Since tiie 
Rummaneh. . ating -wi& Prudent Suleiman new cease-fire.'.went into, effect 

Mr.Kaxaii^ wfaotwdnigbteLgo Franjiez on the eeaaefize. The at midrnight on We^esday 19 
eecux^ his tMth ceasefire agyea- Head of .State has been attacked people were l^ed. In addition 
ment sinee mid^ptember, -tried by Mr. Karmni’i imlhical allies eight unidentified bt^ies have 
agM-h ^ fl ghriTtg - 'for maiang no pronouncements been found in the capital and its 

He sumbuneed over ttm' radio on the vro-lenee which has rent subarb& 

^t anew «e»^deadlue had the comrtm^ this year. rev^ from Tel Aviv: 

been set for: 9.30 pjn. But an Asked later ^ a .television i^ers Chief of Staff was quoted 
hour after: : Ibis deadlme. commentator wto was^ respon- ^o-day as saying that if Syrian 
explosions and rod»t4ce oo^d atble for bzeaking the' 10th otiier Anb troops entered 
stiU be seen.ln the area, ceasefire,- the Premier said vri- Lebanon and turned it into “a 

During the fi^iting two maiy reypnsibttity rested with confrontation State*" a potenti- 
security police annoured cars the . Jeadeis ox the political explosive situation would 
were destn^ed and two others militias. ~ . arise. Lieutenant-General Blorde- 

weie seized by the Itf tists. He sa^-toe firing brolre out m added in an Interview, 

-For most of the day tbe city held, by . the National ^ newspaper Maaxtv.- that 

centre was eafatt,' but even in the Lmerals Intenor Minister would pose' a crucial 
central area- .scattered shooting Camille ^ Mr. Pierre problem for IsraeL “A pOliti- 

and atta^ accounted for sevra Gemayelw _ Right-wing Phalan- ^ also 'a military one." 


Nkomo sees Smith 
in fresh Rhodesia 
^talks about talks’ 


deaths. - .gists and 

Ihe -Ain Al-Rummaneh' 'fi^t- parties." - 
begim, residents said, wheo Rentor 


'some other political 


The struggle- in .the- Lebanon 
,P»eB.X7 


Portuguese arrest ‘Spino^^s’ 

ftY JANE BERGEROL - - ^ IJSBON, Oct 3L 

POIdCE and- lAtehtij 'tb<day to swoop bn some ^ those su»- Sarafra -de - Carv ^o., chief of 
circled^* house in ffie nortb.™ ag ent, they have •*“. 

city of Bgy*;-an d ar rested xSeJtovoIutibiury Cbuiicilwas An»y^ committees which 

a- group of cotmter^evolu- irffaBiTinnn aTid 'nmyr eame- outt^stronely against de- 

tionanes^ rneeb^ tber^ iiudi^ decide to place ttbops back, oa .mbbsUmtioiis planned - for tbe 
ing two former of^» who fled it «Qi -a^ -haye'-to next few days. . The Army meet- 

the country after taking part j^senss a plenary meet^ ,6f the ing decided to put back the de- 
in the failed March -ll'-Splnolist ' . eorpozal^ attended- - by zhohilisatioDS until Mar^ next 
coup. 'Kpsd^Cfl^tihho : and ye%r, something . the -Chief, of 

The.^.offii^ are snmected Wr.virfwh Ak Arevedo -f the Prime Staff, Graeral C^os Fabiao. will 
of hfti p g'ineiw be re rtf thia ciand^' xfinirt ej)--a^-.b^ General' 'Otelo now have to ratify OT.reftxse.-- 


tine Spinolist Democratic. Move- 
ment for the LiheratiDn of 
Portugal (Mi>LP). Other dmilar 
security opeiitions- were re- 
ported in Northern . Portugal. 




in Sahara accord’ 


ALGIERS, OcL 31 


while reports from Anpla indi* . 
cate the Soci^isf Moyj^ SP.AIN, Mauritania and Algeria cial sources said earlier to-day 

ment |J --have agreed to a plan proposed that this country is relying 

A^ola (MPLA) .-^vxes^. w United Nations- Secretary entirely on the United Nations 

Gene^ Kurt Waldheim for to work put the territory’s future, 
from Lfrboh tmto swewn the future of the Altho&h Algeria supports the 

alre being unm, to toe bpino- Western Sahara, Saharan independence move- 

the official Algerian news ment, the Polisario front, it has 

Dr. JUvarb Cunfaal, the Com- agency APS reported tc^ay been careful not to prejudge the 
muni^'' ftity leader,, warned: from Madrid.- outcome of decolonisation and 

**Men from 'tile ^ptember 25 The one* eonntry- not men- has repeatedly said It will accept 
and March 'll coups are prepar- tioned as having agreed was whatever the territory’s inbabi- 
ing anotoer coup 5n Pbrtu^ Morocco, which vigorously tants . dBd^e ,by referendum, 
"both were coups linked with Mflinm the.deseit region as its Whether the .decision is to 
ex-Gcneral Spinola.' Dr. Mario oym. > . <. become’ indepeudeot, to become 

Soares. toe ^ialtetPai^ leader. Citing /‘v«dl - informed Moroa^in or. J^uritonton, or to 
believes the Spinolists vml try sourees ln -Mhdi1d-‘cl06e to the have toe coutrOT dmded between 
more bombings and destabilising' Utot^' Nationsi" ' the agency Morocco and Mauritania, Algeria 
tactics, but neither he. nor lead- said tbe plan was- bared on a-has promised to respect IL 
ing armed forces. officerSrr ■ UN Securito Council rescolution Reuter I 

the Spinolists have ► stt^gth wltodi called on toe Secretory Madrid: The ^Igonw l^nor 
enough for a folly fledged. :C0up- General to mediate personally Minister said tonight toat- he was 
d’dtot ■' to \ convinced thatSpain -would- stick 

For some time.iattw-'toiHtaW -APS said the resolution \to toe primcple that toe 
intellifience has li^h • following “relatSd to toe application of Saharan people ^idd decide 
the movSienls of' the right of the Saharan people their own future. TOe Ministw, 

MDLP activists inside PorSigal. to selMetennination." Colonel Mobummed Benahmed 

bto re the date for Ang^ The brief report from Madrid Abdelghani. told a news confer- 
indenendence approaches and gave no details . of toe plan. ence he had re«hed tois cofr 

with** it the ctoce- of more Algeria’s poUcy Is to support ^sion aft« three days of 
violent MDLP action, the armed self-determination for toe people official talks here, 
forces have Apparently -decided -of toe Spanish Sahara, but offi- Reuter 

Italy told: plan for the worst 


BY DOMMtCK I COYLE 


ROME, Oct 31. 


Freiich inflation ^tback 


forecasting ' • what ' Tie in volume for olive oil and porit. “balling onti* weak companies 
described as a vast wave of AP^Dl adds: A two-day debate an^t-^ view of teoad ag^ 
Italian bosinere feUures over toe of -top Italian economists Md mert on these and other matters 
next few months, -Sit -tSarlo fndusttSalists concluded that —tow were some grounds for 
Doi»t-Cattin the -^nddstiT uarons mort. be given a gr^er optmusm about counts 

Minister, ha^indlcated tgat tBe' rote to. planning, -that toe -state devriopmeat- m toe medium 
economic recessioh iire. yrt''tb. .should '.cifth toe trud -toward term, 
bottom out and that it would be ’ ' “ ’ 

better if industry plan'oed.-for toe 
worst. - 

The Minister, to ah ihterriew 
in toe weeUy 

recutto^^otowtogltoblej^ French Gover^ent’a ter-, iust asTtoe GoveMert is 

but the country W now boiiiid get of limiting retaU price. cl^mg that its Septmber 
to go toreugh i .period when to '0.5 per cent, a month m the reflrtonety package is' already 
were ^he only second half of this yew wiU not begnming to show results, cold 
alternative.' • ' ' ' be attained in -spite of a. 'slow- water has'.- also been poured on 

-p« •— «. . ia-kL ing down in the rate of inflation its optimistic view of toe econo- 

^m-ing the spring and summer, mic situation by a leading young 
a mistake, the- -Mimster added, m^hAr ■ ;af th^ Patronat rrh» 

apart from thosfefew' cases where Itos became riear wito toe ^ tbe ^ 

dismantling an Industry might announcmem .official 

cost more.^ resJoing*to cost of bring 


BY BRIDGET BLOOM 


SALISBURY, Oct 31. 


PRELIMINARY “talks about Muzorewa’s faction was not 
talks " were held here this after- included In to-day’s talks although 
noon between the Rhodesian possibility that tte 
Prime Minister Mr. Ian Smith 

and a delegation led by Mr. J?® i?Sf 

Joshua Nkomo, the leader of the invit^ at a later date is not 

toction of toe Rhodesia based' iietween Mr 
A£ri«n National Comudl. tedHSre 

A brief announcement from unexpecteOr^t is believed that 
toe Prime Minister’s office Mr.. Smith. -was urged to restart 
described toe talks sa'a “pre* negotiations with tbe ANC by 
linrinary discussion on toe con^- Mr: Vorster to Pretoria 10 days 
tutionai issue" it said they had sgo-^eir chances of success 
been '"eonstractive wd fruitfuL. jeem slim. 

Mr. Nkomo told a press con- ' Ifr. Nkomo has again made 
ference later that toe talks, which clear that his aim is “ majority 
bad ‘azi hour, had been at rule now " and. while he would 

Mr.-Smith’s suggestion:. Refusing no* doubt be prepared to nego- 
to disriose detmls, Mr. Nkomo tiate some detaUs, it is thou^t 
agreed that the talks had .been -that he would be unwilling to 
con s t ru ctive^ and that they might accept that toere should be more 
augur well for a- constitutional than a year of transitional 
conference. government, . in which there 

To-d^S talks are toe first would have to be a black 
contact .between toe Rhodesian majority. There is no indica- 
Governmeht and the ANC since tion so far that Mr. Smith will 
the breakdown of toe talks which accept anything tike these 
then* Included the wing led by terms, although toe talks have 
Bishop 'Muzorewa and toe Rev. clearly not got down to such 
Sitttoie — held at the end of substantive matters. A further 
Ai^st on the 'Victoria Falls meeting betu-een the two sides 
Bridge. ia expected next week. 


BY ROBERT KAUTHNBl 


P.AR1S, Oct 31. 


Turkey demands cash 
to reopen U.S. bases 

ANKARA, Oct 31. 

TURKEY is demanding total every base would'have a Turkish 
coDtrel of U.S. bases on -its soil commander, 
and a substantial cash payment -.P® sources indicted that the 
. • . g ^7r ■ u&- found •• these demands 

Jor their use before aUowi^ end .would 

them to reopen, xnformeu pfes^at a set of .counter.- pr<v 
sourees said. to-day. . posals wh^n the talks. resume 

The demands were presented . month. 

\ry - -I .ee-n nrr. nn« -h-w^kee.* tn ThCTe WSS DO PTBClSe IDdlCa* 

IQ Q drSit QST86BI€Qt tO }%nyf mueh f»aeli • TnrkftV 

itoiencan negotiators, on Tues- -jow muM caM 

SeniS*26^es**dSJkd™ince > 

u.b. arms etnoargo. ^ ^ sophisticated tanks 

Ankara also wanted guaran- ami aircraft to re-equip Turkey’s 
fees that toe embargo, .partially armed forces and would tous be 
lifted earlier this month, would counted in hundreds of millions 
not be reimposed and the facility of dollars 
to close toe bases again'^ should . xt would also reflect 'Turkey's 
American weapons deliveries c(^ts in running toe bases and 
cease. compensate the Turks ^ for the 

A further demand was that risk -of being a . frontline Nato 
toe dwindling number of U.S. country. 

serricemen on Turkirii soil There was no official conftrma- 
sfaould have no more privileges tion of this, and spokesmen for 
than other Nato troops. The boto sides said the negotiations 
Americans would function as were being kept secret. . 

Nato. rather than U.S. units, and Reuter 

Israel cargo at Port Said 

emo, pet 3L 

FK)R THE FIRST time .since the Canal shippiug agency,- said.- He 
signing of tbe new Sinai interim said once toe shipenters toe port, 
agreement, Egyptian authorities Government Customs officials 
to-day. were handed an Israeli board her to make toe routine 
cargo for processing and inspect check of the goods, 
tion in preparation for its *1116 Sinai interim agreement 
journey down toe Suez Canal, carries toe provision that noo- 
possibly to-morrow. • - strategic cargoes to and from 
After a on^ay delay, the Israel may use toe waterway on 
6.752-ton Greek freighter other than Israeli ships. 

Olympos dropped anchor outside Since the birth of Israel in 
Fort Said harbour and instructed 1948, only a handful of ships 
its shipping agent to begin toe carrying her cargo have been 
transfer of funds to pay the tolls, permitted through the waterway. 

The Olympos carries 8,500 tons A spokesman for the Suez Canal 
of cement for toe Southern Authority, which will pilot the 
Israeli port city of Eilat in toe Olympos throngh -the waterway 
Gulf of Aqaba-4he first cargo to Suex City, has said the inspee- 
for the Jewish State through toe tion probably will be “close," 
Egyptian-controUed canal since because Israel and Egypt are 
' technically still at war, 

“ It's definitely outside toe Rut he said also that the auth- 
harbonr. but it won’t be allowed ority would treat toe vessel “re 
inside until tbe fees are paid," 3 ust another ship ^ying its tolls 
Mr. Mahmoud Ousy, chief of com- and going torouglL . 
mercial relations for toe Suez UFI 

Tun Mustapha resigns 


BY WONG SULONG 


KUALA LUMPUR, Oct SI. 


mere was. a . need to create «■«» “ tion mmminAA 

MOW «w j.»l» tte n«t mewing of this 

three to four years, merely to 0.7 per cem. increare regisc^a » BiH«eain said 

raaiOtem -.afrrenO du^ toe p^o^ fou^ months. SStoe ^tlook tor ^ 

levels, in view of large-scale Year-on-year, the increase in year was sombre and that the 
rednadudes iii a number jrf the index was 10.7 per cent., increase of 6 per cent in export 
iudustnal - sectors. no^iy y,iuie the annual irate of infla- TOlume forecast bv the Govern- 
'textiles, and .motor manutacrur- tion calculated on a threemonto ment was much too optimistic. 

“li «■ r «TiA 2.*® P®*" H -On the contrary, he predicted 

Meanwhile Confeoinmercio, tM agmnst an ofBcial' target of g‘ substantial trade deficit next 
national retrilers’ only A2 per cent year as a result of higher 

reports that Italian retail sa*w ij^ disappoiiiting - results of imports and a much slower ex- 


1V1/W15 i-ne oisappototmg - results ot imports and a much slower ex- 

have dropped sharply awora^m against inflation has lefl -pansion of exports. One of the 

boant although ' sales measu^. Jean-Plerre FouFcade, the most disquieting signs was that 
in value Finance Minister, to tighten up -foreign orders for French capital 

triieu compared with 'toe prire' regtilations by restrict- equipment had dropped shirply 

thanks solely to price innauon. retefl profit marglss on a ^nver flie past few months. More- 

The sales decline has b^n long list of products ranging over, French prices on export 
particularly marked in the so- 'from clothes to furniture' and^markets were much less compe- 
called “prestige" -sector, with jewelleiy, a measure which faas.titive foUowing the hardening of 
beef sales off by some 30 por already been sharply denoiuieed;.the franc against most of the 
cent., . and with a similar declme by -toe shopkeepers concerned, other major currencies, 

Europe car sales drive in Tokyo 


BY PETER . DUMMY 


TOKYO, Oct 3L 


EUROPEANlcars-are-weUrenre- (858,330). the Jaguar XJBC'. next ApriL - Dtoer Bur^n 
sented at toe 21st Tokyo Motor (829,500). as weU as cars fr^ .cais could a^ ^ 

Show which opened to-day. with toe - Aston Martin, Morgan, apd the tests. There is some ^^60^ 
45 models on display compared liOtus stables. Probably tte tion that Moiot may be abte to 
with oifly 11 by American manu- biggest foreign attraction is tte. fit Hon^ engines to get around 

.facturerx The 15 British cars Lamborghini Counfach, a vehicte'toe problem. 

are gronped in a single exhibit, of revolutionary appearance. Toy^ n£® 

as a reSS of a Government Although toe forejgn care a» toow with 
Initiative: the British Govern^ attracting interest, it » obs^ most «^erimentel i^^b^d 
ment ■ has- eoBponsored the ably less intense than that be^ gre tmbine and electric engine. 



’ria,w«nv is thft blEsem foreisD .and toutdrig of doors and other' called multi-puipose vmgon 
exhtoltor with 17 models, includ* indications of close Inspection), vehicle w^ sliding j^r dyrs 

i^^S;ro?fte Fw^^^ (toe NO doubt this laigdy reflects the ^er fea^ rem^ 

Capri n 2000 GT which retails fact that the imports are igy * 

.to J?pan-for 58,500). ]3i;tia^ 

An»Txeaiw”Save brought with Moreover, several of duction. is the JSvfanfrf 

thSm^Rird of Britein and British cars on display; include estate car. A 

^^(mon«^5ritito «Ubiteare "e^ emission controls bejufroduced to toe European 

toV Rous-Royee SUvec Shadow, come '.into force -ibr foreign pas market 


THE controversial Chief Minister and be has said he will continue 
of toe East Malaysian State to remain active in politics, 
of Sabah. Tun Mustapha. to However, .his departure from 
day SnaDy bowed to pressure the Gorvernment ' brought relief 
from tile' Federal Govecnmeiit to neighbouring ' countries, 
and resigned from his post, after especially toe Philippines and 
ruling toe State almost single- Indonesia, which see his involve- 
handed for more than eight ment in toe Masiini insnrgency 
yean. in the southern Philippines and 

However, despite his resigns- his recessionist tendencies as 
tion, toe 57-year-old, wealth Tun destabilising influences in toe 
Mustapha. is still very much in ASEAN or^nlsation. 
control of the State as he The new Chief Minister • of 
remains toe president of the Sabah. Tan Sri Syed Keruak who 
United Sabah National Organisa- takes over to-morrow has been 
tion, which has an overwhelming Mustapha’s deputy for many 
majority in toe State assembly, years.. A brother of Tun 

MuHtapha will be -the new deputy 

Chief Minister.-' 

Ironically, It was toe strong 
political support . from . toe 
. Federal Government is Kuala 
Lumpur that was crucial in help- 
ing Tun Mustapha triumph over 
his - areb-riv^' Tun Fuad 
capacity of the European Com- Stephens, as Chief Minister is 
munity steel industry is likely 1967. 

to rise at an annual 4.4 per cenu However over toe years, his 
rate to 213.8m. metric tons in independent and erratic style of 
1978^ from 178.9m. tons in 1974. government, and .his high living 
toe European Coounission pre- became a source of embarrass- 
^cts. ment to toe federal authorities. 

• In a survey of investments in and his relations with the Prime 
the EEC iron and steel Industry Minister. Tun Rasak, never 
published to-day, tbe Commis- recovered after he refused to 
sion noted that capital invest- become the Federal Defence 
ments by steel makers remained Minister in August last year. In 
relative^ hi^ this year, des- June -this year, dissidents from 
pite the serious crisis in the his party, led by Tun Stephens, 
indn^ marked ^ by sharply and supported - by toe federal 
reduced produetion, order Government,, .formed an opposi- 
i^ows and order badilog& tiOn in toe state, and demanded 
AP-DJ his resignation. 


MORE EUROPEAN 
STEEL LIKELY 

BRUSSELS, Oct. 3L 

THE RAW Steel production his - arcb-riv^' 


Copperweld court bid rejected 


BY 'JAY PAL9CR 


NEW YORK, OCL 81. 


SOCIETE TMETALr the Paris- pending the result of its planned 
based holding company con- appeal against a lovrer court 
trolled by toe Rothschild family, decision.' 
this morning -WDa Ms second A Week ago Copperweld lost 
court victory is its eontinuJog toe first rouhiT of Its fight against 
battle to take over Copperweld, Imetal when, an earlier court 
a Pittsburgh Qieciali^ steel threw out its- arguments that toe 
maker. offer infringe'd . U.S. anti-trust 

-An 'appeals eotat in'Pittsburgh and securities- laws. - 
to-day denied Copperweld*S No date has yet been set for 
motion 'for another temporary toe appeal hearings but in the 
injunction blocking the bid. This intezim toe. French company 
court order would~ have' ^reven- may- now communicate with boto 
ted 'Imetel frim eommujucating sha r eholders and employees of 
with Copperweld' shareholders toe company. 



Old Flames 


BY B. A. YOUNG 


E. -A. 'Whitehead pursues in bis cooler than ever, and the lights Bond makes a good thinq of bis 
new play at toe Bristol New Vic black out. openiog passes witb .Miss .\sher 

toe contempt for women that has And by God they do. minced, —just as well, for we never sec 
obsessed him in everything he on toast, with a glass of blood him at all id Act 2. Mean-A-bilc 
has shown us so far, the affirma- each to wash him down ; or so Jaqe Asher's Sally is radiating 
tion of misogyny pushed to dog- at any rate it seemed to me, glamour in its true as well u^i 
matie lengths. The handle bv though perhaps there is meant its vulgar sense— evil projected 
which he grasps his weapon this to be transubstantiatlon at work, through external beauty, the "ift 
time is Women's Lib. Before they eat him. all four of the Lorelei Morgan le Fay 

Sally. a girl whose cool attrac- Salome, Zuleika Dobson and id 

tiod from the top of her sex-hves with great f^dom and on. 

hair to toe tips of her blue jrens The wives are well observed 

suits Jane j£her to perfection ?e «J«atJon, though Mr. White- and contrasted. Susan Tracy 
Uves in a boat ^en wV^t **** plays Julie, a soft-centred blonde 

meethersheisdiscus^le™ Prolong our ranosity as to when, with an unfortunate lonsiuq for 
a liberal way with Edward Gary even whether, Edward is motherhood in spite of her other 
Bond at hi^sJ^o^TsT^MwSd Problems. . Judy Cornwell is 


haT bJdn tsked to iu^ "f contemirtible. but tough, randy Diana, who makes 

confidenUy eSeets ^ithtox ^ ^ “P f®*’ Edward’s desertion of her 


BY MAX LOPPERT 


more guests turn uo-Julia. his sex .toe can get. 

separated second wl^DiaM his Silent at the back of the cabin 

ffivorcS°Srt wift (a roomy panelled apartmern 

his raotoer^ ^ ^ nonsense, and it saddens me that designed by Sue Plummer) site 

^ j j . ... the author, who writes so well, Edward’s erev-hairod mother 

They dnnk ud chat ■«th su^ can’t think of anything else to (.Anne D\'son).* She throws in 
prising ainiability while Sally write about. He seems to have Mcasiona'l plea*; for Catholic 
P°P* “*^,0“?. of *5® tatchen, been arrested as a kind of mini- morality but winds up with a 

without Strind- cruel tirade acainst her^husband. 
50^0 io 0^ .^0 ^ley. KeM- bergs ability to clothe his dead of cancer, that makes 

toations in varied and excitirfe ever>ihin 5 else seem modest. 
tflbl6 is ODly idid for four* IVbst plots* T*h^ whoi#* s^t*tin i£ oiiStib 

Ftames is absurd, but the charm and the 
supper? asks Ed%vard. 5® 9 >ientodly played under skill of the players rescues it 

going to have you, says SalJy, Jonathan Hales' direction. Mr. from downright tedium, 

Le Roi d’Ys 

Wexford’s second produetion 
this year was of Lalo’s Le Rot 
d'ye. It was first performed at 
the Opera-Comique in 1888, ten 
years after its completion; toe 
intervening period had been 
marked by toe composer’s frus- 
tration, his considerable revision 
of toe opera, and the usual 
Parisian administrative timorous- 
ness elsewhere. The work 
achieved a success and popu- 
larity beyond every expectation, 
attracting international attention 
(Alda, Ponselle and Gigli were 
in the first Metropolitan cast of 
1923; Melba appropriated the ' 
tenor's -third-act Aubade for her 
own use). Then, along with the 
body of 19th-eentury Romantic 
French operas, it gradually 
declined into semi-neglect, with 
only occasional ' revivals in 
France and Belgium, and broad- 
casts elsewhere, to preserve it 
from complete disappearance. 

Just the sort of opera likely 
to benefit from the ver>' special 
Wexford manner of entimsiastic 
rediscovery — and so it turned out 
to be. Qualifications will be 
made later In this notice about 
aspects of Jean-Claude Auvray’s 
production, in sets by Bernard 

.if fs ‘TlSfr^’ Sii?Sl.g KnfSlK in - U R.I dY. • 

night last week toe impact of ' 

the whole was tremendous— scoring and in much of the and the assimilation of his 
riveting, full-blooded and Im- melodic material, is everywhere inhovatiocis by lesser figure is 
toeosely vivid. After such a pei> a distinctive and original taken for granted. It is rather 
formanee. - underpinned by tbe feature. toe difference between his opera 

high-spirited pla:^ of toe RTS Tbe real originality of toe music and Lalo’s — the latter with its 
Symphony Ortoestra under toe strucibihodirej ,-time and again— more melodramatic plot-line and 
masterly direction of Jean Peris- all the stranger when one con- climaxes, and its suaver, less 
son, toe musical strengths of toe siders the .charge of Wagnerian squarely expansive melodies — 
opera have been reaffinnei^ as influence so often at the that is of importance. In a large 

cbnriderable 'as tbe opera's sup- opera. Of course, any work theatre, where the preseotation 
porters always claimed them to with a "white" pair of pure of Le Hoi cfY.v followed inten- 
be. The surprise factor was toe lovers, a " black " pair of evil tioually the accepted paths of 
punch and toe grip of the drama, schemers, a King who dispenses Grand Opera, and the musical 
Le Roi d*Ys- is suffused witb kingly recitative, a herald, many impetus was less urgently un- 

the air of Brittany, washed with stately ensembles, processions leashed than at Wexford one 

the spray of the Atlantic that and military fanfares, and an might feci the force of a 

io toe opera’s denouement aura of misty mythology in- certain negativity in most of 

threatens toe domain of Ys with vested with Romantic symbolist toe cbaracterisatioDs, a failure 
Inundation, Tbe plot is breed on overtones, could hardly have to round out certain scenes 
a Breton legend, much simpli- avoided incurring for Lalo. in with the breadth and toe 
fled by LaJo’s librettist Edmond toe French Wagnerian heyday of energy of their beginnings. In 
Blau. Though the tale is toe 18S0s, toe cry of "Wag- toe Theatre Royal, we were 
threaded^ with secret passioo (of nerisme." or more particularly catapuHed towards toe robust 
the Princess - Margared for “Lohengrlnisme." (It was par- individuality of the score (heavy 
Mylio) and jealousy (of Ma^ ticularly unfortunate that toe indeed for a small theatre, yet 
gared for her sister Rozenn. lO-year delay in staging Le Roi prevented by toe conductor’s 
Mylio’s love), with intrigue and d‘Ys should have resulted in toe skillful controlling hand from 
'treachery, the musical founda- Paris premiere of Wagner’s degenerating into “outrageous 
tion of toe opera is the Breton opera toe year before Lalo's; noise’’); the staging consciously 
pulse and colour, most delight- this could only further advance nvoided every Grand Opera 
fully experienced in the opening a situation in which, in klartin manifestation; and so toe strong, 
choruses, the enchanting Act 3 Cooper's words, “ his score was hounding rhythms of toe music, 
Wedding . Scene, and Mylio's voted outrageouriy Wageerian its sharp washes of atmospheric 
Aubade. However, much of toe in 1888 and has been voted out- colour. - ite . dramatic coacision, 
opera 'is devoted to the conflict- rageously noisy ever since.") - c.ime at us with full force, 
ing. private emotions of the four Vet today, wben' the discovery /-Max Lopperi trill review the 
main characters, toe -vein of of Wagnerian influence carries Wexj'OTti production in detail in 
pointed open-air clarity, in tbe no w-eighl of implied disapproval, a aubaequeiit article, j 



II luogo teatrale 


BY WILLIAM WEAVER 


Of toe dozens of exhibitiMis tions continued well into the era places. Naumachias, tournevs, 
seen in Italy over the past year, of the Magnifleo, himself the as well as more mundane operas 
surely “ 11 luogo teatrale a author of a Saints John and. and ballets were staged there. 
Firenze *’— which (Hoses next Paul, a codex of which, along (And in more recent times! 
week — is one of toe most reward- with a contemporary printing, is theatre-men from 'Visconti to 
ing and arresting. ^ Rather than visible in one of toe glass cases. Bcjart have exploited tliis excep- 
present an individual artist’s The sacre rappresentosiont also tional natural stage.) The cul- 
work or the masterpieces of a bad a vivid influence on profane minatlng feature of the show Is 
defined period, this show Ulus- spectacle, as items in other glass perhaps the series of Stefano 
trates with visual immediacy case.s amply demonstrate. della Bella’s etchings of .Alfonso 

Th® Medici’s and the Floren- Parigi’s designs for the several 
tines' love of spectacle was deep- scenes of Le nozze degli Dei, j 
,u ^ rooted and greedy; farces, Latin spectacle commissioned by tbe 
plays. Intermezzos, pastorals. Grand Duke Ferdinando II, to 
dancing, singing. When this celebrate his marriage to Prin- 
contcxt' is- explained (as the cess Vittoiia della Rovere In 
Zorzis and their collaborators 1637. Le iVoaze degli Dei was 
hreSfl b?^ir? and^LudovfM deftly and concisely), performed in the PitU court- 

zSS - ba« BivSS ,7s a of ™ « 'He Boboli Gar- 

DMorama of Floren^ life dui^ Florence becomes natural, in- dens, there was a great festa a 
qirtciSSfr riS % inevitable. Where else cawilto. a horse-ballet, whose 
stiWiatine *^m* The show opera have been born, if. choreography Stefano della 

snonsnred bv the'Admmistration theatre-loving, music^ Bella also, recorded (couldn't 

Sr toe PwtoM of ■ I?orence in Vienna be 

bears the number "1" and the 1600 was not a revolution, but a Persuaded to come to Jlorence 
general title “Spectacle and ^ ^ tor a 20th-century revival ?). 

Music in the 'Medici’s Florenee." Other models give us an ira- Tliough restricted in space, the 

e can only hope that there Pressiou of toe Salone del “Luogo teatrale" show is wide- 

J] soon be a number “2." and Cinquecento (in Vasaris ranging and provocative. The 

at other shows will follow. theatrical dress) m the Palazzo handsome catalogue (published 

. ... . Vecchio and of Buoutalentis by Electa Editrice) will remain 

Arranged in a fw ground- magnificent Teatro Mediceo in not onlv a cherished souvenir 
floor .rooms of the Pa^o the Uffizi. For toe Pitti Palace but al?o a Lfulrefere^^^^^ 

place ), tne exmo cs begm -wiin models are necessarj'; the models and texts make toe 
the sacT^ representations _of mind's eve can u-w toe extent wteitn^ r*»i j. 

toe year 1439, that annus mini- 

^ Eastera ^d whose designs and descriptions of the~Medicis^ Floi^e^l^r^ 
Western churches met for toe i>nnEtTtirte an nnaaraltPlpH Phan. : 9_ 


mind's eye cap use the extant visitor feel how wonderful it 

toe year 1439, that annus nwra- sites to frame the spectacles would have been to be a citizen 

^ Eartera whose designs and descriptions of the- Medicis’ Florence- 

Westera chtujches met for toe constitute an unparalleled chap- vided one was invited to 

Theatres this week 


scale models of toe ohibition 
show the churches of the Annan- 
ziate- and toe Carmine, where 
these holy dramas were remark- 
ably elaborate. The theatrical 
imag-'nation Of the . Renaissance MERMAlD-^Forjeon Rceteired. OLD -VlC— The PZavbov of the 
is clear and impressive. Here An unsuccessful attempt to fv«tor» VJorM first 

space is folly exploited, with a make an evening out of Herbert Another firet- 

flair that has only recently been Farjepn’s revue sketches that . revival of a first-class play 
rediscovered in Italy by toe pro- amused us so much in the dear to a most autoentic-looking, and 
ducer Luca Ronconi. dead days before toe -war. sounding, production. Outstand- 

Llke Ronconi. the 1489 pro- Opened ^nday. ' • ing performance as Christy 

ducers were fond of machinery: LYRIC— The Sea GuiL A first- Mahon by Stephen Kea. Opened 
angels ascend and descend, wto class production of Chekhov’s Wednesday 
what must . been breath- best play and one of the best H.ALF MOON Alie Street E 1 — 
taking effect 2J.e specter wre plays of all time. Joan Plow- George Davis is Jrmoc^ OK. 
meant to crane his ne(^ to shift right as .^kadina, Peter Me- Fascinating documentary about 
in his chair. even to move— Enere as Trfgorin. Move in the current cause edlSre that 

St ^hSes When it 

ment of tbe pereonners and toe with another play after Decern- the Lpfwie Test. Re- 
action- The sacred representa- berj. Opened riesda“ ?iewcS^rriday. 
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ins for a 


A MERCIFUL i>'lackenins in the 
flow nr liad new.s about the 
economy has allowed the tnar* 
kois and the Government some 
• time for reflection. The fact 
that for a whole week nobody 
5renis to have dmio anythin^: or 
even said anything oiitsiand- 
•injjly silly is iiself wonh a quiet 
rriehniiion. .-V xveek in which 
the asoTiies of New York have 
provided the major financial 
news has further piven a wel- 
come ro.spitc to stprlinp. and 
taken the pre's-'iire olf domestic 
intere.st rales. The calmer 
atmosphere has provided a wel- 
come opportunity for reficelion. 
“ The Innper-term issue.s which 
have surfaced are of preat 
importance: the heavy demands 
'vhich the ijovernment is hound 
to make on the capital markets 
as a result of its own borrowing 
requirement, .ind the Govern- 
mem's much heralded stratesy 
for displacing the market in 
-allocating industrial capital. 
Perhaps because the Chancellor 
}> more worried than he chouses 
to admit about the borrowing 
requirement, there has been a 
welcwne toning down of Gov- 
ernment slateipeats about inter- 
vention. 

Welcome contrast 

The subdued document sub- 
mitted to the NEDO Council by 
Mr. Healey and Mr. Varley. 
which hints at the development 
01 Government interv'ention as 
a slow process deploying mo'f'st 
resources— at any rate at first 
—bus been one sign. The 
refusal of aid to the Scottish 
Doily Ni'wz. and a clear reluc* 
lanv.'e to rush in to Chr}‘9ler's 
a*sistance offer a welcome con- 
tras: to the old days of auto- 
matic handout* whenever a case 
could be made that Jobs were 
threatened. 

None of this meanii. of course, 
that ihe Governmctii has ceased 
to be Socialist. Narioiialisatlon 
by takeover proceeds by small 
«'ep!ii after Fp'ixsiowp. .Alfred 
Herbert. Fetisslowe .-seem-s to 
have been .icqiiire<! In this way 
oil* of >hcer embarras.*menl: 
ih>’ ca>c for nationalising this 
efllci.-m po.'n is so ihreadb.*ire— 
It is a pure cunivssion to trade 
union attiirandisemeiii'— that a 
generous offer iii Ihe market 
offered a cnnvonl«.'nl way to 
avoid discussion. The offer for 
Alfred Herhen has mriked a 
less outrageous hut still highly 
debatable decision, and a market 
whicii W.1S not itself .•mmewhat 
demoralised by the Slater 


Walker affair might have 
responded with more spirit. The 
Government, should certaunly not 
be allowed to mask major deci- 
sions in this hugger-mugger 
fashion. 

However, there are signs that 
the Government does genuinely 
wish to develop its broader 
strategy in consultation with in- 
dustry lit not wiih investors), 
and that it is beginning to 
recognise the central question 
posed by its diriglste instinct.^: 
how do you decide w'here to go? 
Rhetoric provides ecboes, ooi' 
answers. 

Slogan dropped 

The first .slogan which seems 
to have been dropped is that 
long-standing favourite, salva- 
tion through higher investment. 
Mr, Healey has now several 
times drawn attention to the 
fact that the poor returns on 
existing investment go far to 
explain both the poor perform- 
ance of output and the reluct- 
ance of industry to throw good 
money after bad. He is rightly 
trying to persuade the unions 
that it is only when they prove 
willing to help make existing 
assets pay that they can expect 
new capital to be risked. 

The researches of the NEDOl 
staff underline his message that 
low productivity in all but the 
best units in every sector of 
British industry remains the 
central British industrial prob- 
lem. a.s it has been for so many 
years. There is a much better 
hope than appeared likely until 
quite recently that the industrial 
.strategy exercise will be addres- 
sed to the Tieht questions. 

Governments, however, re- 
.spond not nnly to their own 
dawning common sense'Hut to 
the pressures of events: and It 
is the practical decision which 
Bllnlsters make under the pres- 
sure of recession that wUl 
provide the important evidence 
of their understanding. Events, 
starting with Chrysler, will re- 
peatedly tempt them to sacrifice 
long-term needs to the short 
view, indulging in blatant job 
protection, retreating into the 
temporary shelter of import 
controls, procrastinating over 
the spending cuts which they 
know to be neecssaiy. and try- 
ing to mask the inflation which 
all these expedients would 
genenlc hy repressive price 
controls. Only if they resist 
these temptations will their 
constnietive ideas deserve and 
set a hearing. 


From ROGER MATTHEWS, Madrid. October 31 

T he SPAIN th.t Prince indepenSTOce for Dw nsgioDS. ««»M5ned 14 resionnl offices 

Juan Carlos effectively The country's political parties under the guise of the from the 

inherited on Thursday are aa ready now as they ever company, and the Cil-Robles the Chr«i»an wing and from certain 

night from General Francisco could be under a system which family who head a group o£ ojwrate with senior rammanders. The 

Franco is a profoundly different for 36 years has refused them Right-wing ChrisUan Demo- wi^out tlic ^ anyway wiU 

country from the broken, legal existence while at the same crats. ticipation. cnici^ Given im present 

destitute and embittered nation time harrying, arresting, fining Neither of these broad fafr “pUtfonn" ^eem composibon there will be only 

that was the legacy of three and imprisoning those groups tions present any real difBcul- to be a deserii'u of their pro- a little room for manoeuvre, 

years' civil war. which were seen as offering a ties for the Prince as they are fessed drm«^cr.Mic pnnaples although if a number of top 

During the past 20 years, poritive threat to the regime, either participating already in and therefof^^ unuaejy. One generals were to be retir^ 

Spain has come of age ecooi^ Although it is still too early to the “associations” which were ^ep further, early there could be signifi- 

mically. It now has a per know the precise attitude of the permitted under Sr. Arias' mild in the main Sncia tst Party, tae <^tly more scope. B^cally 
capita income in excess of Prince, sources close to the liberalising measures intro- PSOE, would tben ^ble ail the the Army remains a heavily 

$2,000 a year and this has acting Head of State suggest duced at the end of 1974, or. u major partic.* tf» p!*rocipate wim conseirative force with the 

brought with it important social that he might be wilting to in the ease of Sr. Fraga and his the vital e.xception of the majority of officers willing to 

changes, particularly the emer- tolerate a gradual political 
gence of a strong middle-class, opening that would initialty 
a car-owning working-dass and permit four main groups to 
a transfer of population which organise. Of necessity one of 
reflects the switch in emphasis these would the ultra- 
from agriculture to industry, conservative Right composed of 
It might be expected that die-hard Franquists and those 
economic maturity would bring people who, while not being 
in its wake political moderation, extremists in the Spanish 
but such has been the nature of context, are basically in favour 
General Franco's 36-ycar rule of only marginal moves away 
that the country has remained from the previous system, 
repressed, ignorant, indifferent Tjjg p^xt and potentially most 
or simply unaware. The victor substantial force would be com- 
of the Ciril War remained in posed of what has become I 
power so long that the regime's jaiown as the "" civilised Right.” 1 
atlitmles and statements still Somewhat to the right of the * 
tend to be based on the destrec- British Conservative Party, this 
tfve passions of the 1930s. proup includes a number of 
'V et the ma JoriQ^ of io-day & former ministers who have 
Spaniards did not experience ist^erly become converts to the 
the Civil War and have onJi’ ids* of s mild, peculiarly 
know-n the leadership of iherian. democracy. 

General Franco. The ability of this group to . 

m avoid major personality cl^es 

1 : r 6 SSlir 6 for decide its final line-up but > 

a ■ jM tho most likely leader remains ■ 

BflrtlClDHllOIl Manuel Fraga Iriharne, one ‘ 

“ time Itioister of Infonnation , 

This is not to saythat Spain is and for the past two years 
apolitical. There is no reason Spain's Ambassador to London. Prince Joan Carlos shakes hands with Sr. Carlos .Arias Navarro. Spain's Prime Minister, before 
. to believe that given the oppor- who Is probably the most presiding at bis first Cabinet meeting after being made acting Head of State. 

'tunity Spaniards will not parti- forceful political to have 



Prince Joan Carlos shakes hands with Sr. Carlos .Arias Navarro. Spain's Prime Minister, before 
presiding at bis first Cabinet meeting after being made acting Head of State. 


produced in S^n during friends, came quite close to Communists and their closest give their passive support to 

doing ro and only stepped back allies. the Prince. 

fore the ci^l war Dideed^uch ^ ** moment. A litUe According to one oft-repeated recenUy revealed 
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have to permit it or go the way ^ former iSbaSado? te experiment totally draw the line « the moment to affect any 

of most European monarchs washinfiton who is now hcavilv problems are posed at the Communists. substantial change in military 

during the past half ceotuiy. Hnloed « a ^ when the new Government starts More Centrist political parties attitudes. Its main strength in 

But participation is inevitably The for the ®o“5*dering just how much fur- in the "democratic platform*’ the immediate future wUl be to 

going to mean the partial Party already been laid via ^ direction are almost as hostile to the cast doubts in the minds of 

destruction of the forms of . ^ited comnanv called Centre or Left. It might Communists. They quote the the senior generals about the 
government built up hy General feDISA. which includes In billing to tolerate the Social example of the Portuguese Com- wilUngness of’ more junior 
Franco: it is going to mean an jjg ranks various Christian ^®™ocrats. although they are munist Party to demonstrate officers to follow exclusively 
end to tiie State-run trade union Democrats and more conserva- becomiog less united as a what might happen in Spain if politic orders, 
system, an end to the decree tive Catholics plus a number of The faction led by Sr. the’"comrtdBs.;bere ' were^given the- captains general 

laws, an end to lack of ft,„ner top civil servants and Antonio Garcia-Lopez. who is sImUar licence. A possible solu- of=^oain's nine mflitery regions 

accountability of the police, and industrial leaders. aligned with General Manuel tion they are suggesting is for would be embarrassed to have 

an end to the officUl tbeoxy tiiat Diea-Alegria, former Chief of the Communists lo agree hot to to arrest a large number of 

Spain is one country which can- OnVAmmAIlt General Staff, might be play any active political role for yomig officers, especially as this 

not permit regional devolution. \jru YClllillCIll encouraged to participate and a period of at least tu'o years could then provoke a ebain 

Even before the changeover rjiflical already has orgaoisatioas in the as a testament of their good reaction and potentially 

the Government bad begun to IClUciitI North and East of the countiy*. faith and tbe demonstration of dangerous splits. The 12 

show a slight awareness that The Fraga group already has Similarly there could be room their professed desire to work officers currently detained for 
the problems of the Basque pro- Its own newspaper in Barcelona for tbe Centrist or Left wing with any other parties aiming alleged subversion are all majors 
Vinces and Catalonia could not and is all set to establish one Christian Democrats headed by at a genuioely democratic Spain, and captains and are men with 

be solved by repression alone, in Madrid to be called '*Ef Sr. Ruiz Jimenez, the former Even if Secretory-General Sr. a nigh professional standing. 

These two re^ons, which repre- Pais." The Government bas Education Minister. .Santiago Carillo. exiled in Thus military sources estimate 

sent two-thirds of Spain's indus- steadfastly refused permission But both these parties are Paris, was w'Uling to Siiree to that overall the Arm.v would be 
trial strength, will be leading for the Madrid paper to start members of the loose opposition this, it would be unlikely that willing to tolerate gentle moves 
the fight for greater indepen- operating but the building and grouping called the *' Demo- he could carry the majority of towarils greater public partici- 
dence from Madrid based nn plant are virtually completed, cntic Platform ” which was set bis Party with him. The Com- pation in politics with tbe 

principles of democncy and Otiier Factions within this gen- up in the summer as a counter munists are still Spain’s essential rider that law and 

more local control over their enJ ideological bracket who force to tbe “ Democratic biggest and best organised Left- order bad to be maintained at 

own affairs. Every illegal party would be seeking to be legalised Junta ” which is headed by the wing political force and to leave ell costa. But it also has to be 

in Spain to-day has as an im- are those led by Sr. Joaquin Communist Party and includes them out of any democratic remembered that there are at 
portant part of its manifesto a Garrigues Walker, a lawyer and the increasiogly active Spanish reckoning would be to iirvite least balf-a-dozen generals of 
greater or lesser degree of businessman wbo has already Workers Party, formerly the trouble. But to bring them tbe Civil War era who might 


not be averse to exercising 
more emphatic political power; 
this is fi factor that during the 
nen five years at least will 
always have to be taken into 
account. 

Such a situation is more 
likely to arise if Left-wing ex- 
tremists. including the militant 
regional factions, step up their 
campaign againsd the police 
which has already claimed 19 
victims this year. Equally, the 
extreme Right will bave to be 
controlled and people will 
quickly abandon whatever 
hopes they bave of Prince Juan 
Carlos if there is any repetition 
of this year's events in the 
Basque country where over 100 
attacks on uatiocialist sym- 
pathisers have yet to result in 
a single arresL 

Suffering the 
worst decline 

Neither is there much consola- 
tion for the future King on the 
economic front Spam is suffer- 
ing the w'orst decline in indu.s- 
trial activity since the stabilisa- 
tion plan at the end of the 1850s 
and, according to surveys of 
business opinion, the bottom of 
the downturn may still not bave 
been reached. 

The persistent problem of 
inflation, which when there 
were regular real annual 
growth rates of between 7 and 
8 per cent, did not cause much 
amriety is now assuming far 
greater significance. The in- 
crease in GNP this year will 
be 1 per cent, at the very best, 
while the latest cost of living 
figures show prices rising at an 
annual rate of 17 per cent. With 
over L5m. workers due to 
negotiate wage deals in the 
course of the next two months 
a warm autumn is confidently 
predicted and one that might 
lead to growing political mili- 
tancy in the face of a new and 
perhaps less determined regime. 

Prince Juan Carlos will have 
all too little time to demon- 
strate to an already anxious 
nation that he is both aware 
and prepared to tackle , this 
diversity ’ of pblftlcal and 
economic problems. At the age 
of 37 bis preparation for the 
task has been more ceremonial 
than practical and be wUl be 
tom not only by conflicting 
political advice but also by the 
strained relationsbips wltb his 
father, Don Juan, who has 
never renounced his claim to 
the throne and bas been 
actively talking to illegal 
political groups such as the 
Commuoists. Don Juan, who 
has been a life long enemy of 
General Franco yet still allowed 
bis son to be educated under 
the Caudillo’s tutelage, says he 
will renounce his claim only if 
he sees Juan Carlos, making 
positive moves towards a demo- 
cracy. 


Letters to the Editor 


Saving hear 

yit.W ^J| f’t'lfr P{iriU' 

Sir.— re.iriinc nf 

111' .jr*;cli-< r'ui'M>li< rl nrcnil> 
:r. jour nv-'Sl'.iO'T on Hit* pn«- 
:stf..MS for lilt* cni.»Mi:ihineni nf 
ci’-T.bini'il Hi-itnci ho,->tinj: .inrt 
cleetno;!}’ .’•rhi'uu'N in ih'.* U.K. 
I have cmi-.i- ‘i>i Jlip mnchision 
Thai .T'.topi-rhcr much .-sirc.ss 
jii rtcins pl.’iroil i-n the qiirstinn 
.nf econonne v!.ibihi.»'. 

Thi^ prni’al'i.i frnui tliv 

fael thJl Ihrfi' i.- ■•Sill ijuitp .»:i 
abundance fuel m tUo U.K. 
with ■< cnn«i qii'*nJ nvi'r rnipha’»i-« 
on tho need i>' rf.ain. Tor urban 
;os:atsnn«.. .i free choiee ctf 
for domo.siic. ci'iimieroAl .ind 
indUAtn.'il heaiinc. 

The main oil i>n"iuriny cmin- 
(ries. L-ven wilh Ihrir pivM’fil 
abundance nf fuel, w.'tkcn 
up tn the fart ih-il their 
resources arc finiit- .mil they 
bave gone so far a? to dr;iw ih«* 
attention of their consumers lo 
the urgent need for ennsen-a- 
tion. Aecordsnply. if the need 
for enerfij- conservation is to he 
taken seriously, then .t much 
broader view must he taken in 
the assessment of .schemes winch 
would achieve significaQi savings 
tn energy. . 

Unfortunately, considcmticn 
«F the present-day economic 

dSricl heating and elei- 
bined dinrici ohsenros 

tricity to Hie 

’.r;nomv 

national can offer. 

..PLu it is niv view that 
AccotditulJ- healing and 

combined d»J“ should only 
oiMiriCiiy the overall 

he the natinnal 

eeoDomy. achieve the 

In ennservation 

optimum ejrtrarl the 

it IS of uwfu 

energy hi4 is not hetnR 

consumed and ih j,^| power 

achieved -eneraic i‘lec- 

stalions vvjhich 

rricity ®"*\:,ectrical '’nerc.' ^‘1? 

energy- ar^d A i«i poov.-n- 

both ar®PII'‘l?3ii0Q in the ratm 


which Lt dumped in the i^ea nr 
cnrilins lowor e.nn. if upgraded, 
hr UNrrt for hf-aiinc purposes 
.ind with Miich rise in rhi.- price 
<if fii^sil fiu-ls il hori'mes mure 
v.iiii.ihle and hrnoo more profit- 
ahin to recover it. 

Tn masiiiiisp nn energy enn- 

serv.'itinn in .i power st.iiinn stiii- 
,ihle plant must ho msi.nllcd and 
nperated tn iitilisp rhe total 
oner;*y content m the fuel input. 

I eoasider that the typ«> of 
pt.ini which fulfils this duty best 
IS Ihe i*nmhtn«‘d I'lcle sas/sue.iin 
luiljiiie which generates eler< 
tnciiy only at over 40 per cent. 
eniei«*nc>, which is equal to or 
.better than modern rnnientionai 
piiinl. .ind m ihe region nf SO per 
i-iini. when eperau-d to suppl.v 
elennei.v and he.it to j district 
hvalins scheme. This plant 
nffers a ver>- lleMbIr arrange- 
ment fnr the .suppl.v nf he.ii and 
electricity. The plant can ho 
operated tn supply maximum 
electric.ll and hcai energy from 
the energy m the fuel input and 
Ihe heat can be supplied, ex the 
piiwrr station, virtually free of 
charge. 

I am not aware if ibis type 
of plant is in operation, or has 
been considered for this duty, 
in the A^K. but it is in operation 
for one year in Saarbriicken. 
Germany, and the Oistrict Heal- 
ing .As.sncintion of Ireland is 
drrnngin: for the public 

prcseni.iiinn of a paper in 
Dublin early Qcsl month hj twn 
visiting diithors from France and 
Germ.iny on I'nc de.'»i;:a and 
opcralinn of this scheme. 

Peter Bjrne. C.E115.. 

Executive Comiiiitiee Member. 
Thi- Di.sirici Healing .Association 
of Ireland. 
dJ. Lcii.-irformc Rond 
Raff.shridqc, DitbSm 4. 


The 3d of 1923 would on 
average buy the same as 9.1p 
to-day. In' 1923. Sd bought a 
trunk cal] within a 15-mile 
radius. To-day. the 9.1p equiva- 
lent huy.s nine minutes within a 
radiu.s nf 56 kms. (-35 milesl at 
the cheap rate, or Twn minuter 
15 seconds .it the standard rate. 
Even at peak rates you ran talk 
for one and a-half minute.s. .And 
for around the same sum a three- 
minute conversation to any- 
where in The countir can be 
made during the cheap rate. 

Obsen-er points out too that 
in IFJ.t the standard public call 
box charge wa.s :!d— at tn- 
dHv's money \aiues. A’se a call 
box now and 2p buys a two- 
nilnute local call. 

There are even better bar- 
cains if you compare interna- 
tinnai phone calls. ^^Tlen the 
first transatlantic telephone ser- 
vice was started in 1927. tiie 
basic charge w*as £15 for three 
minutes, with every additional 
minute ciocking up an extra 
fiver. 

If we stuck To 1927 money 
values our transatlantic caller 
would be paying £U2 to-day. In 
fact he can dial North America 
for 75p a minute — only 56p at 
the cheap rate. 

All in all, better value for 
money 
Reg Abbiss. 

23, Hotrland Street, 'KM. 


not hy illness, but by tbe mis- 
guided efforts of his doctors to 
cure. him. Twentietb-century 
knowledge of sociology is as 
primitive as 17th-century know- 
ledge of medicine, and before 
the Home Secretary atiempts to 
play doctor to society he should 
make sure he knows what he is 
doing. 

Even if the resignation rate is 
uniform among employees of all 
types, the need to protect against 
conviction under the two anti- 
discrimination .Acts will place 
an additional burden on man- 
agera when rheir existing 
burden is becoming almost in- 
tolerable. As an employer's 
rcprc.sentative recently said to 
me “ N<»body but a masochist 
would want to be a manager 
these days." 

Does Ms. 3Tarler-AV11bourR 
think that women are more 
masoriilstic than men? 

W. w. Sweet. 

rurR«ss CoUtfpe. Botlr^, 

Loncoster. 


all eoatain more than beef, fc) 
three products contain more 
riboflavin ihsn recommended, 
and tbe remainder contain sub- 
stantial quantities, aud Id) three 
products contaio vitamin B- 
greatly in excess of tbe recom- 
mended minitnum. 

Soya protein like most other 
vegetable proteins, contains ail 
nine essential amino acids, in- 
cluding methionine, and The 
sratenient attributed to Mr. 
Roger Henderson that these 
amino acids are missing from 
vegetable proteins is untrue. 
Seya protein, however, contains 
less metbiojiine than proteins nf 
animal origin and for this reason 
the Food Standards Committee 
recommend that nnvel protein 
Foods should contain not less 
than 3.6g of this amino acid per 
lOOg protein 
Dorothy Hollingsworth. 

.Afentdic House. 

93. .Albert Embonhmeat. 5.E.I. 


Call costs 

From the nirertnr; Public 
RcJntioriM. The Poxt Office 

Sir.— Thrre's a ring of nos- 
lalcsa in Ohseri-cr's recoilee- 
lions (October 27> of 1923 tele- 
nliiine pnrrs. 

The ppunil in ih- 19*J3 pocket 
is now worth 13.^p : On the 

bnsii of .1 quarlerlv rental of 
£1 7s then. Po.st iifRcc cus»o- 
nic-s should 1“' pajiog around 
rippo :ii-day. In tact i be charge 
,"sJCS.25.. 



Career women 

From tile 5entor Careers 
Adciser. Unirersitv of Lancaster. 

Sir.— I support Ms. .Marler- 
'Wilbouru’s call (October Wv for 
a survey nf the attitudes Of 
careers advisers, aad i think it 
wouid .«hew that wc dn not dis- 
criminate OR the grounds of race 
nr sex. (I do not advise anyone 
tn do a management course 
immediately after takins a 
bachelor decree.! I certainly 
do not believe that women are 
fickle employees, but ihi.s do?s 
not mean that I dn nr should 
support uncrincally every policy 
iniended to prevent di.scrimiaa* 
non. 

One of *Lhe few things I 
remember from historv lessons is 
that Ring Charles n was killed. 


Vegetable proteins 

From The DirectorAjeneral 
The British Nulruipn 
F oundotion. 

Sir.— Readers of tbe letter 
(October 17} on textured vege- 
table proteins from tbe National 
F ederatlQo of Meat Traders may 
have received the unpresslon 
that such foods are devoid of 
any nutritional value. This is, 
of course, a mistaken view. 

The Food Standards Com- 
iniliee in its report on Novel 
Froiein Foods takes the view 
that "When a substitute simu- 
lates another food in many 
respects it is reasonable to 
require tiiat K also equates to 
it DUtritioually," and it recom- 
mends miaimum values for tbe 
iron, thiainio. riboflavin and 
vitamia B.. content of tex- 
turised vegetable protein foods 
which simulate meat. In an 
appendix to the Report analyses 
made by the t.abQratory of the 
Government Cbemist on eteht 
textured soya products show that 
(a) only one product contains 
less than the recommended 
amount of iron, (b) two products 
contain more than the racom- 
mended amount of thiamia, aad 


Note circulation 

From Mr. J. Rtchortls 

Sir.— I was pleased to see Mr. 
Jonathan Carr’s article on tbe 
Deuttebe Bundesbank on the 
back, page of the supplement on 
AVest Gennany (October 13) re- 
porting Dr. Uertert EbreDberg’s 
view that the Bundesbank should 
bave considerable, but not 
absolute, independence. 

Article 3 of tbe Central Bank 
Act 1957 made no provision such 
as might require the affairs 
of tbe Bundesbank to be 
brought before the Legislature 
if The Bundesbank’s attention 
wandered from its statutory duty 
to regulate the volume of its 
money in circulation. At tbe 
preseat tbe Bundesbank’s ability 
to regulate tbe volume of its 
own circulgtion could perhaps he 
considerably improved by 
reducing both tbe source base 
it provides and. also reserve re- 
quirements. Year on year 
increases in retail prices (exclud- 
ing Fnnd) have approximately 
doubted since 1966-67. 

Nevertheless, year nn year 
price increases with the cxistiSR 
article 3 in the Federal Republic 
are currently running some 20 
per eesL lower than those in 
tbe United Kingdom where no- ' 
one bas any responsibility 


(under section 2 of tbe Currency 
and Bank Notes Act 1954) to see 
to tbe regulation of the volume 
of the Bank of England's note 
circulation. 

Tbe British Legislature faces 
a more pressing need for the 
introduction of a possibly im- 
proved version of article 3 to the 
United Kingdom, and I would 
bave thought it prudent not to 
tamper with the exi.stiog article 
3 until we can see the perform- 
ance of whatever the British 
Legislature may produce in 
actual operation. 

John F. Richards. 

'* K'ootiiams Bank,” 

73. Uarestone HUI, 

Caterhom, Surrei/. 


Doctors^ pay 

From Mrs. M. Bloom. 

Sir,— Surely Lorelfes Olslager's 
article oo doctor's pay (October 
SI) misses the mam issue? If 
the overtime rate, which begins 

after a 44-hour week, ix to be 
only 39 per cent. Of the basic 
rate it will be much c'neaper for 
hospitals to employ a single 
doctor for 160 hours rather than 
two doctors for 80 hours each. 
The ” saving *’ would bo between 
£2.000 and £4,400. depending 
upon seniority. This sitiiation is 
at. tbe more likely when the 
NHS is looking for ways of 
saving money, leaves some 
vacant posts unadverti^ied. 

doctors are emigrating, and 
many foreign doctors fail] the 
Medical Council's registration 
examination. I wonder how 
many patients would wish to risk 
being operated on by a surgeon 
who had been on duty Cor 160 
hours? 

Margaret Bloom. 

4S, Hollycroft Avenue, -V.lVJ. 


Cheap milk 


From Mr. M. Pcclt 
Sir,— Mr. John Baker K'hite 
(October 30) claims tbat milk, 
is still very cheap in relation 
lo beer. . ^ 

Surely, the trouble is that beer 
i.s very' very dear? 

Michael Peek. 

142. Sandy Lane, . 

Cheam, Surreg. • 



Even in these uncertain, inffationary times you still 
need to plan ahead, to save for future financial 
commitments. The problem is — how far ahead ? 

New Flexiplan 10 may well be the savings medium 
you have been looking for. This saving plan from Hill 
Samuel Life adds a new degree of Hexibility to the 
proven virtues of with-profit endowment assurances. 

For as littie as £6 a month you can take a 
Flexiplan 10 policy. This will give you: 

^ A jkilicy which can be cashed at any time after two 
years, ivithout having to decide this in advance. 

# Guaranteed cashvaluesaAer 10 3rear6,boosted by 

bonuses declared each year. 

-!k Substantial life assurance cover. 

^ Taxrelief on your monthly savings. 

Simply send off this coupon for further details 


To: Hill Samuel Life Assurance Limited,- 
NLA Tower, Croydon CR9 2DR 
Telephone 01-686 4355 
Please may I have details of Flexiplan 10 


5 Name (Mr/Mrs/Miss). 

■ (Pl^opieik.ptBK) 

■ Address— 


(Mw »W.a«gbti&iiay55) 


Name and address of insurance broker 

^ToqbiveMU) 


FTi'l IVFIq 


5 ^ if yoo ICC an ctijdnc HIB Siiiwiel Life i-i ^1^^^ 

■ TXU«lfa>i4n«eSBi(eNiijTO(^t^R^iiUteeiffrdAl. 

! Hill Samuel Life tSi 
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Next Mondag &e Qi^ and many of thfi., Cabinet will be at Aberije^ for the m of BP’s Forties Field. But, Adrian Hamilton 

warnSj the cllebratipns, surrounding N must -hot b& aliped to lude the ppliJiGal and economic problems which still remam 
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LAST WEEK, the Piime Minis- likely cominereial new Aelds 
ter, half the British Cabinet and established,' some of tliem 
a good deal of London’s Estab- of cobsideiable potential such 
lishment turned out at one tin*** as Conoeo’sflnd on block 211/19 
or another to greet Prince Fahd and Texaco and Total's drilling 
Of Saudi Arabia on his State arorad blocks 3/4 and 3/9. 
visit to this country. ■ : On file develoimeDt side, too. 

Next Monday, the Queen, the^tMs ypar has proved most en- 
Prime 'Minister, three- or fonT'-^Hfaging'. After. the faorren- 
Cabinet Ministers and much of (Ioqs problnus- and -delays, as 
the Scottish as well as file Eng-' ^ cost escalation, which 
list Establidsnent^-:' will ^"'hit the industry during I9TO 
among 1.000 guests at AberdemL :uu2 1974 the weather ttils 
to witness the. official inaugn^ year has, nnfil rbcently,- proved 
tSon of BP's N<^h Sea Forties relatively *‘«tTn- in 'a-ddition to 
Field. • the Forfies Held, where-fiie last 

Oil is the big subject of t> two platforms 'were installed 
day. For the moment, it is ahead of sdiedsle. both Shell' 
because of the Impact high oil- and 'Mobil. -have installed the 
prices have bad.' on the eountrys £rst two' concrete production 
balance of payments and- the 'platfbrms on time 4t Brent and 
importance that the major, pro- Beryl respectivdy; Amoco has 
ducers have gained as potential pnt in. its Montrose steel plat- 
lenders to the as well as fonnr Elf, after the disasters of 
potential purdiasers o£ file the Frigg production . platform 
nation's goods and services. For .in 1974, has ins^ed. a snbsti- 
the future, it. is .Britain's Ntffth. tute concrete structms on the 
Sea oil and gas which provides '£^4; Occidental has begun in- 
tbe one gleam of Ji^it on' an stallation . of the. ' Piper E^eld 
otherwise gloomy horiron, the platfono;- and pipelaying .work 
one source -of hope - fiiat the- 'has' gone well, "-with 'a few prob* 
country can escape from the lepis, on-'Che" siajor Brent oil 
balance of payments; revenue uiie .to the Shetlands 

E^en on the poUtical front, 
anrt ^ whCTb last winter saw the most 

0 ore. - - - '" - anguished worries within the 

Yet much as-ffietov^^ent could be argued 

h^JS J iJi^ll Government has gone 

bmeflts ttat S» ^ far to meet its critics -both in 

bnng, ^ whS the concessiohs mide on the 

cials most concerned be looking 


ESTIMATED OIL PRODUCTION LEVELS OFFSHORE THE U.X.. 1975-1982 


EsbRecev. 
Reserves 
(m.bbls.) 1975 


Produc tion level (*000 b/d) 

1976 1977 ICT i’979 7^ 


3/14 Alwyn 

30/24 Argyll 

30/16 Auk 
9/» > Beryf " 

211/29 . Brent 
14/19 ' ' Clajmmv 
211/21 «26 Comwraiit 
211/23A24 Dunlin 
21/10 Fortfce 

2/5 • Heather. 

211/27&8 Hutton 

22/17 ft 18 Montraso 
3/3 ft8 Nioian 
15/17 Piper 

211/24.' Statfiord 

2T1/18ftl9 Thiitle 

Subheptei 

Erti ma ted o3 prodocdon from UJw 

probable finds 

Totat.UJC. Production . 
internal .UJC eonsunytion* 


Total 

HamUton Brosi 

Sbeli/Esso 

Mobii/GC 

Shell/Essp - 

Ocddtentaf 

Shell/Esso 

SheTT/Esso 

BP 

Unocal 

CoiToeo/AiriMn 

Amece/GC 

Cbevron/BP . 

Oecadentil 

Conoco 

Burmah 


8935 35 

4790 ~ 


410 806. 1344 1743 20 8 0 2212 2 160 

— ~ — 160 505 790 940 

410 M6 13ii T903 - 2585 30n 3100 

1540 1540 1^ 1600 1640 1800 

Source: Weed, MoeAeoele 
'fiidustry eitimotn 


forward to an improvement . in . 

the climate of North Sea devel- 

opment itself and to any. diange ^*^ Snbmanne Pipelmes Bill 
in the current depressed mood ^ 
of the industry which, the stert- t :.O ll8 pSCQ; 
up of substantial- production • 

may encourage. Yet the jnosl st^i Kn ^ feature 

In many ways the situation is the Ncn^;-^ato^y & that 
confused. The events of the past the ovenul aimogmere has so 
year could in one. scnse.be r^ failW-tbjregwnd' to -these 
garded as h ighly encouraging, more optimise factoro,_ A year 
On the exploration side, for ago, the bonanza spirit which 
Instance, the- fln|‘ 10 months of had built up in the Norflj Sea 
1975 have already seen a higher during the early seventies sud- 
number of exploration wells— 67 denly collapsed in the face of 
—drilled on the UJC. Con- the combined problems of ex- 
tinental Shelf than during the cessive tax demands by Govem- 
whble of last year, ud at least ment, rocketing cost escalation 
as high an average rate of rig rates. Internal financial difficul- 
activiiy during the season, at ties among the companies, 
28 rigs. political uncertainty over Gov- 

The success rate, at around emment policy on control and 
one oil well in , three drilled, participation, and the endless 
remains unusually hli^i and the ‘series of problems which work- 
year has seen perhaps as many ing in North Sea conditions 
as a dozen interesting and appeared tO- create. 


Petroleum Revenue Tex pro- 


A year later, the depression 
still remains wid^read. 
Although,, compared with ■ the 
previous' year, tbe rate of drill- 
ing activity has been sustained, 
it is far Aort of what industry 
and Go v ernment officials • had 
once expected. .And to. all 
appearance^ -the number of rigs 
operating in the UJC. sector is 
alreatty f»Hing this winter and 
may be reduced to around two 
dozen n^ year. 

On the;- development side, no 
new. field; dev^opment Trtject 
has beei^veh the go ahead fins 
year.' Ndh^ platfonn ^ been 
ordered .rih^. that by 'Ghevron 
for two striietxires oh-Niniah 'at 
the begimiing of the year. Apart 
from the implications for the 
future build-up of production 
beyond 1980. this has even more 
serious implications now for the 
sizeable State and private in- 
vestment, as well as for employ- 
ment built up in platform 
construction yards in Scotland. 
Many of the yards face the pros- 
pects of lay-offs and disaster if 
they do hot get an order by 
next spring or summer. 

The. causes, and the full ex- 
tent, of , this slow-down has be- 
come file subject of one of those 


endless political wrangles in 
which Ministers have tried 
' either, to deny that there is any 
problem or to claim that it is 
none . of. tiieir doing. Certainly 
it is easy to exaggerate the de- 
gree -of slowdown. The major 
companies, after all, never sub- 
scribed to the boom predictions 
of finds or dpvriopment rates 
which others were TnaiFing a 
year or two ago. Those with 
announced commercial fields 
have in no way slowed dovm 
their programmes. Nor do the 
major companies appear to 
have -'token any decision to 
avoid toeir basic drilling com- 
mitments. 

If there has been a slow-down 
in exploration and development 
investment — and there quite 
clearly has been, however 
Ministers wirii to dress it up- 
then it is by no means obvious 
that political problems are the 
sole or even the major cause. 
Drilling, aftenr a p^od of ex- 
ceptional success in which a 
series of "giant" fields were 
established, has inevitably 
moved into a more mature 
phase, with the structures 
being drilled not .as large and 


the drilling targets not so 
obvious. 

So, though more oil will un- 
doubtedly be found, it 'will take 
more drill ing. And the indas- 
try. and with it the Go\'em- 
ment, is now bavhig to face the 
hard possibility that the {mint 
of ultimate reserves are being 
readied. No one can tell for 
certain, ' and geology always 
holds its surprises. Biit most 
major companies are now tend- 
ing to settle on' an- ultimale 
figure for UX Nbrfii -Sea re- 
-serves 'of around • ' 23-25bn. 
•barrels; '- with' the ihtolication 
'tiiat' around TO per cehL has 
already been ' found. 'New 
'acreage off tiie western coasts 
of Britain may boost thfs figure 
and it is clearly this hope which 
lies behind the Government’s 
offer of new licences next year. 

Disappointment 

But drilling so far in the 
western parts, both west of the 
Shetlands and in the VJK. Celtic 
Sea, has proved severely dis- 
appointing. The 'Western 
Approadies region, which iriU 
be offered for .the first. ^^'e 
next year^. niay^ chjiip^ 


story. Little is known about it 
and it represents a quite 
different geological situation 
from the unique conditions 
which created the prolific North 
Sea basins. 

If, as now seems to be the 
case, exploration is moving 
towards smaller, more difficult 
finds, then tbe problems. of pro- 
duction become equally uiore 
imderstondable. With hi^er 
unit costs making the economics 
of North Sea production 
sensitive to variables, the con- 
tinued problems of motion 
and. jirit as ihuch, the 
restrictions imposed on corpo- 
rate/ expwdxture in the oil 
industry at the moment become 
all tbe more worzying. If' on to 
this is added the problems of 
financing and the political un- 
certainties created by Govern- 
ment policy (or lack of defini- 
tion of policy), then it is hardly 
surprising that tbe pace of off- 
shore progress is faltering not 
only in Britain, but also in 
Norway and almost everywhere 
else. 

Government action may not 
be the sole cause of the slow- 
down,. but the severe uncertain- 
ties .nf .the past 18 inonths. 


and particularly the threatened 
fiscal and control action of last 
winter, have arguably served to 
cut off file first “boom" phase 
of North Sea exploration and 
■ development a year earlier than 
need have happened. 

How far these problems can 
be overcome is the subject that 
should be exercising the Govern- 
ment to-day and not barren 
debate abont who is responsible 
for tbe past But tne picture is 
not without hope. After a year 
of delay, there are ?igns that a 
number of companies will go 
ahead with new platform orders- 
by ne.vt summer, including 
Total at Alivyn, Conoco in ihe 
Statfjord area. Shell / Esso 
with the likelihood of a second 
platform on Cormorant, and 
possibly with a programme for a 
new find at Tern, the Amoco 
group at Hutton, 'BP v.ith a 
subsea system for Magnus, and 
BP and Phillips with possible 
plans for the development of 
Maureen and Andrew. 

On the financial side, there 
are signs of a break in the posi- 
tion with expected announce- 
ments of a further International 
Energy Bank loan to the Occi- 
dental group for Claymore a 
financing deal by Rolhsehilds 
and others for Tricentrol’s part 
in Thistle and a Royal Bank of 
Canada-organised loan for the 
Ranger group in Ninian. On tbe 
costs side, there are indications 
both of an easing in the general 
rates of construction inflation 
and of growing possibilities for 
technological adv'ances which 
will enable companies to start 
production earlier through the 
use of subsea wellheads, off- 
shore loading and buoyant plat- 
forms. Above all, perhaps, the 
fact that oil is at Nst comi.ng 
ashore and companies and banks 
are beginning to see 'tlie pros- 
pect of actual cash flow from 
their heavy expenditures may 
well create a new and belt*;! 
climate for tbe future. 

There remain more funda- 
mental problems. Tbe financial 
position of the oil industry as 
a whole Is still far from expan- 
sive and this could lead to 
future cuts hi esplorotion and 
development : programmes as 


well as a tendency to change 
the geographical balance of 
investment 8wa,v from the U.K. 
Tbe position and future of the 
smaller companies, particularly 
the independent exploration 
companies, is still very much in 
doubt. Political uncertainties 
over refinery policy, participa- 
tion and depletion continue. 
And there remains this basic 
question of whether the North 
Sea has now seen its best days 
and is coming closer to its 
ultimate poienlial. 


Problems 


So far, the country and the 
Government has managed lit 
avoid the worst implications of 
the slow-down in that the rale 
of gruviih in cnnsumpiion has 
fallen oven furlher. Even 
without further new invest- 
ment, the nine fields already 
committed to development pro- 
grammes are more than siiifi- 
ciont to achieve the overall 
target of self-sufficiency by 
1980. But this .still leave.s the 
problem of what happens after- 
wards, particularly when the 
country's more general nerds 
to repay foreign debt throiii;h 
exports, to gear up economic 
growth, and to fill in the 
natural decline of existing 
fields in file latter part of r.hc 
1980s. are taken into account. 
And there is still the question 
of ensuring work for the indus- 
trial and contractin.!; concerns 
of Scotland and England— a 
problem made none the caster 
by the contradictory pre.ssures 
for conservation that may come 
if the end of the reserves road 
really is in sight. 

As the Government and dig- 
nitaries assemble in Scotland 
for next Monday's celebrations, 
it is these questions which still 
nag away beneath the surface. 
North Sea oil has at last 
arrived, and with it there is 
every reason to believe that the 
worst period of doubt and delay 
is over in the North Sea. But 
It is no longer possible to treat 
the occasion with quite the 
same sense of innocent enthu- 
siasm with which the first dis- 
covery of the Forties Field was 
greeted five long years ago. 


LABOUR NEWS 


Hospit^ workers 
settle for limit 


£6 pay policy total 
success— Ministers 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


BY jOHN WYUS. LABOUR REPORT 


By John Wyles. Labour Reporter 
BRITAIN’S. 250,000 hospital 
manual workers su(A.«& porters 
and catering staff yesterday 
became tbe latest - group of 
workers to settle fw £6 a week 
rises to line wifii the ' Govern- 
ment’s pay poUey. 

This means that, about 2i5m. 
workers have now ' negotiated 
annual p^ deals .of up to 56, the 
largest sin^e group being Im. 
local authority manual workers. 
Other workers who have taken 
£6 since the start of the policy 
on .August L include. bu$men,. 
firemen, grocery irorkeis, biking 
clothing, and insurance workers. 

Ihe settlement also.- underlines 
the reluctance . of . the -Govern 
ment to try to settle with -public 
sector workers for Jess .than the 
full £6' and Ariir encourage other 
groups to regard the figure as an 
** enutlemenL" not a -ma^wniw 


Several key public sector 
groups v^o have taken militant 
action .over pay in recent years 
will lodge their demand soon in- 
duffing postmen and gasworkers. 
Ihe miners will follow esrly 
next year with talks on a new 
agreement from March 1. 

Yesterday’s hospital workers 
deal will add £60m. a year to the 
Health Service pay ]^1 when it 
if implemented from December 
13. The management coupled 
its offer with an appeal for “ the 
lushest possible .standards of 
service " over the coming year. 

: Paid as a flat rate supplement, 
tbe £6 amounts to a 20 per cenL 
increase on tbe-hospital wericers’ 
current £30 a week minimum 
rate— the biggest rise they .have 
everTece9.ved.-Tbe 'new top rate 
in hospitals' will be fixed at, 
£44.88. a week. ' ' i 


G(>v^/bieeting pla^ 
by striking bdOiermakers 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT ' ‘ 


THREE CABINET Ministers. In 
what appeared to be a concerted 
campaign, last night stresed the 
success of tbe Government’s £6 
a week pay pol'cy and the baekr 
ing given to it by the trade union 
movement. 

But the Ministers— Mr. Edward 
Short, Mr. Erie 'Variey, and Mr. 
Heriyn Rees — also went out of 
their Way. to empbarise that liv- 
ing standards would fall for 
many people this winter. 

Mr. Short Lord President and 
deputy-leader of tbe Labour 
Party, said in his Newcastle con- 
stitnency that critics of the 
trade union movement who had 
talked a great deal- about irres- 
ponsibility in recent years should 
realise that since the pay policy 
I came into effect on August 1 
.settlements for 95 per cent, of 
I employees were covered by 
agreements at £6. 

The other 5 per cent were 
covered by agremnents below £6, 
so this meant 100 per cent, 
snceess. “The- response from 
trade onions has teen united 
and unanimous. IVe could not 


have asked for a better start than 
that,” Mr. Short declared. 

"But we have a hard winter 
ahead. Mr. Denis Healey and 
Mr. Harold Wilson have said 
that real sacrifices will have to 
be made to cure inflation to 
bring us back on target. This 
winter we will all be making 
them.” 

Mr. 'Variey, Secretary for 
Industry, referred in Bakewell 
to the “superb lead" given to 
the nation by the trade union 
movement on the Government's 
pay policy, ^is offered Britain 
its chance to make a new start 

Mr. Ree$_ said .in Jiis. Leeds 
constituency that over tbe last 
three months there was growing 
evidence that the Government’s 
policy was working. Over lim. 
had settled within the limit 

He argued it was a volunt^' 
policy and also a fair policy. 
“These are difficult times but 
not the occasion for despair. 
-Already there are some enconr^ 
aging economic indications. The 
message is clear — the battle 
against inflation Is working and 
worthwhile." 


WEST OP 'SCOTLAND officials 
of the Boilermakers Amalgama- 
tion have' called a meeting of 
1,200 membi^ . employed in the 
Govan yard of Govan Ship- 
builders on Monday, In an effort 
to settle a week-old strike which 
has closed the yard. 

This is one of four, m^or 
labour disputes in the West' of 
Scotland, causing 7,500 men to 
be laid off, and threatening the 
employment of a furtb^ 4^. 

At Govan, on the Clyde.. 360 
welders have refused to use new 
virelding rods, because a 6p an 
hour bonus being for doing' 
so is also being paid for limited 
welding duties undertaken by 
plater and shlj^^t members 
of the same union. 

At the British Steel Coipora- 
tion's Ravensenig works in 


Motherwell peace - proposals 
worked but by officials of the 
Iron and Steel Trades Confeder- 
ation. will be put to ISO -coke 
ovM workers who have been ou 
a pay strike for two weeks-.and 
are refusing to handle coke ini-, 
ported frimi other plants. Their 
action has caused 2,000 men to 

be laid off at Ravenscraig. 

140 machine setters, who are 
defyicig shop stewards advice to 
end their week-long strike over 
worteing- arrangements at 

Hoover’s Cambuslang factory, 
will meet again to-day. Tbe strike j 
has caused 2,500 workers to be' 
laid off. 

Talks in Manchester }-esterday; 
failed to settle a pay strike by! 
300 clerical workers at Honey^i 
well's four Xianarkriiiie , 
factories: .- 1 


Moment of decision 
near— Mrs. Thatcher 


‘Wrong union’ men’s dole delayed 


three HEN, dismissed for 
refusing to join an approved 
union, have had their unemploy- 
ment benefit held up. An appeal 
fund has been launched to help 
them by their union’s federation, 
the Cbsfederatioa of Employee 
Organisations. 

Altogether, six men from tbe 
Ferrybridge Power Station, 
Yorks., have lost their jobs 
for retoing to join an approved 
union. They belong to the Elec- 
tricity Supply Union, which' is 


not recognised by the Centrid 
Electricity Generating Boa^ ' 
.^e other, three have not yet; 
left Ferrybridge. ' I 

The three who left a week! 
ago signed'on'for unemployment 
benefit But they have -been: 
informed by Department .pf 
. Employment officials that a 
lion has arisen concerning ^ir 
entitlement wlfich has been ^pt 
pended while inquiries are made 
Into the reasons for tour 
dismissaL - . 


Nine-week strike in Ulster end^ 


ONE OF Nortoern Ireland’s 
longest strikes for many years 
involving 4.000 workers at the 
Bel last engineering company of- 
James Maekle and Sons has. 
coded after nine weeks. 


. The dispute, which bailee^ 
tile machinery productioiw 
settled: at a. meeting ben 
management and. the strikes 
tniUee • yesterday whw g 
ment wafi- reached ateuti 
backdating of a £6 award. 


BRITAIN was approaching a 

moment of decision,” Mrs. 
Margaret Thatcher, Cooservative 
Party Luder, raid In Birming- 
ham yesterday. 

The nation could either carry 
on towards a mediocre future or 
reverse this depressing but well- 
'esTablished trend. ' 

For her, there was no choice. 
She intended -to be the first 
woman Prime Minister of Britain 
—but not of a Britain that was 
mediocre and' declining. 

. Mrs. Thatcher, addressing 
Conservative Party workers from 

31 tVeet Midlands constituencies, 

attack^ the Government for 
paying lip-service to tbe mixed 
economy while denying tbe 
-private sector the resources, 
opportunities and freedom to 
give of its best 

Labour's major objectives 
included unlimited powers to 
take over private companies, 
nationalise the banks, levy still 
taijdier taxes and direct savinas 
into industrial investment she 
declared. 

Sodalist-controlied councils 
were 'becoming ambitious to 
: interfere in more and more 
'espeets of local life and com- 
merce. If the Labour Party had 
its vmy, what the Government 
did not controt the locai council 
would. 

Toor prospects* 

Mrs. Thatcher condemned tbe 
.record of nationalisation which, 
she said, had provided poor pros- 
1 pacts For the worker, .higher 
; prices for the customer and huge 
I loses for the ta^ayer. 

I "It is to. private enteniriM 
I that We must -look! 'for the. new 
■ jobs, tbe new products, the 


additional exports. Our job rts 
a Government -will be to create 
employment in which private 
enterprise can flourish— to re- 
move the barriers to its progress. 

"Our Job will be to set ston- 
dards, regulate safety, -look after 
tbe environment an^ above all, 
try to achieve a stable currency. 
That shonld be enough for any 
Government" 

Mrs. Thatcher called on Con- 
servatives to fight with the con- 
viction . their cause deserved. 
The Socialists, pursued their 
“evil objectives” with a deter- 
minatiou and passion which tbe 
Conservatives would fail to 
match at their peril. 

Sunday drink 
poll warning 

A LEADING campaigner for 
Sunday-drinkmg in the remamina 
” dry ” areas of 'VV-ales, warned 
that his organisation might press 
for a national referendum on the 
issue if any of the 19 districts in- 
volved in next Wednesday's poll 
voted to keep the pub doors shut. 

Mr. David Baird-Murray, chair- 
man Of the IVaies and. Moninomh 
Reven Day Opening Council, said 
.vesterday the council .would press 
fnr such a referendum .in 1982— 
when the next seven-year test of 
eptnion was due. 

He said:. “The issue must te 
decided one way or the other for 
all tim and the Government must 
step in. 

“ 'We*' cannot- go nn with shat 
doors at -public houses- hi some 
parts- of Wales on Snnday while, 
jn some 'instances, one has onlv 
to cross 8 river to have a drink 
a few htmdred yards away.” 



The largest spedal selection (tf 


cars. 


j?X)UR-DOOB SALOONS 

1973 (Oct) Silver Shadow.Saloon. peacock. 
Blue with Magnolia hide. 

Recorded mileage: 1,000'. . , £15,9M 

1975 (Jan.) Silver Shadow Saloon. 
Seychelles Blue with Beige hide. 

Recorded' mileage: 8,000 . £14,500 

1974 (Nov.) Silver Shadow Saloon. Garnet 
with Tan hide. 

Recorded mileage: 22,000 £13,500 

1974 (Aug.) Silver Shadow Saloon. Oxford 
Blue with Black hide. 

Recorded mileage: 7.000 £13,930 

1974 (Jme) Bentley: T' Series Saloon. 
Seych^es Bhie over Shell Grey with Dark 
Blue hide. 

Recorded milrage: 194)00 - £12,959 


ROUiS-ROYCE 

FOUR-DOOR SALOONS 

*1974 (Feb.) Silver Shadow Saloon. Silver 
Mink- vnth Daric Blue hide. • 

Record^ mileage:' 15A00 £11,950 

1^4 (Jan.) Stlvte.BbadowSaloon. Silver 
Mink with Dark Blue Vinyl Roof and 
Dark Blue hide. 

Recorded mileage: 16,(K)0 £11,950 

1973 (June) Silver Shadow Saloon. Silver 
Mink with Dark Blue hide. 

Record mileage: 17,000 £10,950 

1972 (Jan.) Silver Sl^ow Long Wbeel- 
base ' Saloon with tA-vlkioni Caribbean 
Blue with Dark Blue Vinyl Roof and Dark 
Blue bide. 

Recorded mileage: 23,000 £9,750 

1970. (Oct.) Bentley T Series Saloon. 
Tudor Grey over Shell Grey with Light 
Blue bide. 

Recorded mileage: ' 44,000 • £6,930 


COACHBUILT 

1974 .(June) RoUs-Royce (]orniche Conve^ 
tlbie by B. J. Mulliner, Park Ward. Le 
Mans Blue with Dark Blue Hood aud 
Champagne hide. 

Recorded mileage: 2.000 £2l,SS0. 

1973 (June) Rolls-Royce Phantom VI 
7-Passenger Limousine by IL J. Muliiner, 
Park Ward. Le Mans Blue with Black iMe 
piped in Cream. 

Recorded mileage: 21.000 £21,300 

1973 (Jan.) Rolls-Royce Corniche 
'Door Saloon by H. J. Mulliner, 

Ward. Astrakhan with Tan Vinyl Roof aud 
Tail hide. . 

Rteorded mileage: 32D00 £12,930 

1972 (Mar.) Rolls-Royce Phantom ^*3 
Saloon by H. J. Mnlliner, Park Ward. 
Garnet wftii Tan hide. 

Recorded mileage: 2^)00 £12,730 


yk cuircntly require to purchase low mileage Silver Shadow and Cbrniche 

motorcars 

jack BaitJay Limited, Estabhdied 192^ the vv^ 

(tf Eolls--Ro!^ and Bmtley motor cars. BerMey Square, Loirfon.'WL'Iel: 01-629 7444 
A member of the IJutim-Forshaw Group. 




Tozer Kemsley lowers its sights 


OWTNG TO the general un- 
certainty which still exists, the 
directors of Toaer Kernsky and 
MiUboom (BoMings), the inter- 
national finance and investment 
group, do not now expect that 
pre-tax profits for lS7a will shoa* 
a material improvement over the 
£3J2m. reported for 1974. 

However, at the net earnings 
le^Tl prodts should be better 
berause of a reduced tax charge, 
which was abnonnallv hieh in 
1974. 

In line with expectations that any 
increase in 1975 would not be 
reHected in the Brsc half, profits 
fo>' that period (ended June 30, 
10751 fell from £t.47m. to fl.llm. 

The net figure emerged at 
£fi08.000. compared with £676,000, 
after a lower tax charge of 
£310.000 (£793,000). 


HeaKins 


Lower first-4ialf profits from Tozer Kemsley and Mlllbonra 
are no surprise, but there is disappointment in the warning 
that the full year is unlikely to ^ow material improvement 
over last year (see lies). Peachey Property’s interim statement 
features a revaluation that gives rise to an £8in. surplus but 
else^ere the half-year news is less encouraging. Savoy Hotel 
is again showing a mid-term loss and is doubtful that the full 
year will eliminate it; George G. Sandeman profits are well 
behind the corresponding figure and so are those of Ports- 
mouth and Snndecland Newspapers, vdiile Francis Industries 
has been depressed by a loss at Clear Hooters. Full-year results 
of Ulster Television are better than last time, though still 
short of the 1972-73 level. 


grammed to expect disastrous 
results from SawH^p iaw in 
May, a first-half pre-tax shortfall 
of some 70 i»r cent has left the 
shares unchanged at 40p. Interest 
charges, which are more than 
double, have severely eroded 
profits with borrowing now up to 
£9.7m. reflectmg the company’s 
Qver-stocked positioiL Indeed, 
Sandeman fOela It could reduce 
its stocks by as much as 15 per 
cent. An equally depressing 
factor has bem the associates’ 
performance wtth the problems 
in Portugal reducing pr^ts to a 
.trickle. Shipments are now on 
the move again but as yet there 
has been no improvement in the 
flow of monies from the Portu- 
guese associatea Short term 
then, Sandeman would seem .to 
have plenty of problems although 


Members are told that the inter- over had increased by nearly 14 reported that the hotel and travel one or two areas are showing 

nalion.sl finance division Is still per cent compared with the same divisions continued to trade well, some signs of reimvery. In the 

operating with a substantial period last year. but that problems m tbe property meantime the shares yield $.1 per 

volume or business but reces- This w-as no mean aefaievement, side remained. The company cent. 

sion.iry trends across the world taking into consideration that incurred a pre-tax Joss of 038,^7 

are not cncouracing and tliereiore price reductions in timber pro- in the year to ^ptember SO, 

no improvement over lost year's ducts of up to 30 per cent, had 19^ No accounts nave been 

performance is expected. taken place, he said. published since tben. 

The merchant bank and instal- jiir. Whitby confirmed his Shareholders voted against the 
ment credit eomp.*inie5 have |wo- optimism that the current year re-appointment of cbairman Mr. 
gressed satisf.nctorJIy. would again be a successful ooe. Stanley Tollman, who did not 

attend the meeting as he was 
indispos^. Mr. P. J. Pfeiffer, 
another director, was also not 
re-elected. 

Mr. Tarsh said the main prob- TAXABLE PROFITS of Ports- 
lem was interest charge^ totalhng month and Sanderland News- 
£1.027J143 in 1974-10. Overdrafts papers fell from £740,0(10 to 
have viituaJly every asset of the £441.000 in the half year ended 
group secured against them, he Septemher 30. 1975, on a turn- 
added. , over marginally ahead at £3.99m., 

Mr. Tarsh also said legal against £3.5Tm. 

« than l*>JSt W9P mninTt pIiva *iUIUNVV£ir\ QUWIJ from advisers were looking into the After tax of £229,000 (£3S3.000), foinbridge Brothers ...uit 

thr £10.901. to £9.68m. pre-tax profits recover}- of si^s owed by the net balance emerges at Bolton TextOe Mill 

" «f Bolton T^.Io_»Iill foil from Se£rimies.__ S'?.?™;.;”."!?!™! Do Voio Hotels mt. 


The autometire interests are 
the princinal reason for a dramatic 
recorery by the investments dhri- 
sinn .*ind white losses were 
inrurred riiirinc the first half by 
thr 'ond interests these have been 
stemmed. 

Profits of Price and Pierce 
Groun in the .serond half are ex- 
netted to reflect the traditional 
imnro-.’ement during that period 
hm they will be “ substantially ow 


less 
to 
forest 


Bolton 
Textile 
setback 

TURNOVER donm 


Portsmouth 

Sunderland 

downturn 
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Similar result for 
Peachey Property 

CURRENT YEAR results of the 'Die interim dividend is 1.625p 
Peachey Preperty Gorpontton are (1.675p) net per 2fip share. Last 
not expected to differ greatly from year's total was 3.53325p from 

those of 1973-74. to that year profits of £697^. 

pre-tax profits were down from 

sum. to £636,000 and the attribut- < 

able teluce from LLSTm. to Tunwwr - 7J5t.sr4 s.«4.m 

CTMAiM diarses SS4.rS7 4T6.TGS 

, ,P iDVMtmont income 23.5S0 S.S07 

In file half year ended Decern- pn.iu prom zslsm smoir 

her ^ 1974 profits amount to Taxation n3.mo iK.ins 

£428,000. compared with £4(^000, 

emerges at £102,000 (£191,000). Muller, chairman, has 

A profession^ revaluation of waived his eatitlement to all divi- 
the major part of tiie property dends declared in respect of l^ 
portfolios as at March 25, 1975 on 5.44m. shares (1074 all divi- 
has tiirown up a surplus attribut- dends in excess of 3.35 per cent. 


abte to holders of f&SOm. 

Chairman, Mr. E. M. Afiner, says 
indicatioiis are that conditions 
have- stabilised for tiie group, and 
realisations are being pursued 
whee favourable opportunities 
occur. . Tteding and investment 
operations for 1975-76 should 
show a marked amprovement over 
the previous two years. 

The basis of the valuations was 
open market value at March 25 


on 5.48m.). 


Leumd Bin 

Sir. Jeffrey Sterling, cbairman of Town and City Fropoties 
at yesterday’s annual meting held in London. 


DIVIDENDS ANNOUNCED 

Date Com- Total 


Cumnt 

payment 

Antomatic Oil Tools 1 

0.33 
1.23 


of sponding 
payment dir. 


1.63 

viiwJiiir ffiisooo to £400,000 la the year remain to oe recovereo from and stated earnings per 25p share East and West Trust. .int 

upT “iir4 to April 30, 1975 former dirwiors. , . are 2.56p, compared v.-ith 4J5p. Fairfax Jersey 

At halfwav reporting a drop Mr. Tarsh declined to explain The conliniung decline in ad- Andrew R. Findlay ...int 
£430 000 to £303 000 the "1*7 company recently \-crlising. particularly for “situa- Francis lods. inL 


nm 

TraiiinE prani Sn 

.t«!U>riar..‘'« 

I— Income ... 

M.ikiiuz 

1 oan mil 

Prv l« profit 

TaTauon- 

\p| pmlii 

M,nort'"S 

Fv'raordinorr credin 

AirrfhnMbh- 

niT,(!.-n(ls 

- IlK4ndrf DTrnoap £3.‘i0 ODD ■£32A.ON> TuiUon 

aad asaorlrn £IC3AN i£6}.aon>. vrofit 

The inleriin dividend is raised wiimruiw 

from O..^539o to O Wiip net-for 
10,4 n tmal of 2.a32ip was paid porpios 


4M 

45 

1.401 

sn 

LU1 

510 

6M 

33 

5711 

1<W 


2!* rejected a request by Ch.irter- tions vacant." together with some lAk*' Vi«w Trust 


0..38 

NU 

0.3 

0.3 

0.33 



on net. 

fiS3 

i.2S2 

134 ctmiip turnover , 
t,l26 Prvfil before ux 


Mr. B. Fireman, reiwesentative costs, the directors stale. ^ C. SUngsby inL 0.8 

of Charterhouse Japhet, said his Cover prices were increa.sed on Talbex 0.2(a) 

SQOO riioo croup advised Court’s leading October 1 by “a.s much as was xoser Kemsley inL 0.59 

».»a 10.S9P bankers tivo weeks ago, that a considered prudenL a1though_not ^jjter TV 3.2 

^ receh-er — 

makin 

32 operations. 


Dea 5 

Jan. 7 
Dec. 3 

Dec. 22 
Jan. 2 
Dec. 1 
Dea 30 

Jan. 9 
Dec. 13 
Dec. 30 


Jan. 3 
Jan. 3 


1 

0.33 

L23 

1.68 

0.38 

2.08 

0.3 

0.79 

0.S5 

0.3- 

Nil 

1 

OB 

0^9 

Nil 

0.35 

2.0 


for 

year 

J 

1.2S 


NU 


0.2 


3.2 


Total 
' last 
year 
■ 1 
L4 
1.28 
3.52 
1 

3BS 

1.43 

2BS 

IB' 

LOl 

.023 

221 

2.7 

225 

NU 

2.03 

3.0 


Automatic 
Oil Tools 
expands 

- -I. J. .,j Profits of Aatomatie Oil TOofe^ 

asmuiing a willing vendor and a of electronic and engin- 

wflling purehasm- and of a eering products, expanded from 

able penod for marketing. Deve- £25000 to £13SJ)00 in the year 
lopment properties owi^ in ended June 30. 1975, after £64,000 
pa^erahip m lYance. Rtord and (£54,000) for the first six months. 
Nortnamptonstaire and the hotel Turnover— eiccluding trading in 
property in Portugal held by an crude oU— rose from £lA7m. to 
associate were excluded. £lB3m. After tax £77,000 (£9.000> 

The valuation was made on the aad minorities £3,000 (nil), the 
conservative basis of including attributable balance emerges at 
some 11 per cent of the portfolio £7S.000, compared wUh £16,000— 
In respect of certain houses, equal to 3.13p (0.63p) per 3p 
maisonettes and flats on the basis share. 

that they could be grouped The dividend is again Ip net 
together for sale and having 

regard to the possibflity of selling -w- t1 A. rix» r 
units individu^y at a profit I I \ 

Thcffe is again no interim divi- V.J A T 

dead— the previous 1-ear’s final •« 

earns and 
pays more 

FOR THE YEAR to July 31. 1975, 
group pre-tax profit of Ulster 
TelevitioQ increased from £189A32 
to £263.924, after a reduction 


Income 

1974-73 

£MD 

1.912 

1973-74 

fOM 

1 .S11 

Net rents 

1 .1M 

1.193 

Interest ind din 

14! 

1.VI 

Realiaation snrpiiiiies ... 

!lti 

440 

PartaenMp prop, surplus 

2 f»T 


Dob. redemptiQD surplus 

102 

4S 

Eroemc profit 

«3 

4m 

Tasarfon 

244 

2 ir 

Mtnnrines 

to 


AttrlbntaUe 

ICS 

m 


mu 

19: 


red-mpiion 


uid 


cancHlatHio of part of loan Block. 


• comment 


from profits nf £2.flm. 

See Lex 

Francis 
Inds. cuts 
interim 

.AFTER PROVIDING tor n loss in activities which have ceased wad- 


&i\-er should be appointed after to the extent, permitted under Dinjends shown pence share net except where otherwise stated, 
sing a review of the company's pv‘ce c^raission regulattons. ■'Equivalent after aIloi4'ing for scrip issue. tOn capital 

This revenue increased by rights and/or acquisition issues, (a) Subject to Treaty 

to meet the rise in costs Miiicb, 

it is hopi»d. will be restrained by 

current Government pay policy in 
the second half. 

The interim dividend is nor- survival— ‘this we achieved. We ing with the hank's officials on 


.rVfter forecasting an overall im- 
provement for the year at the 
interim stage Bollon Textile Alill 
1%-as apparently surprised by 
accelerating downtrends in both 

wMrSions'in 'Se'.emSd 'b°i 


Sandeman 
off £lm. 
halfway 


way. Turnover for the year 
advanced from £2.14m. to £2.4m. 

Stated earnings per 25p ^are 
increased from 3.7p to 5.1p, and 
the dividend is stepped up from 
Sp to 32p net 

Net profit was £121282 (£89AS2l, 
after all charges induding tax of 
£144.632 (£100,000). 

Looking to the future the direc- 
tors say they cannot be certain 
* that the recent buoyancy in tele- 
^ TU^_OVER up from vision advertising wilj be maln- 
The cbairman. Mr. S. Watling, CTBom., p^tax profit tained. The current wage agree- 


De Vere 
9 months 
downturn 


u J and the deputy 'chairman, Mr. M. ***** Rwtauran^ ment gave a 20 per cent ipcrcase 

1g ahead irai-tlntneh in nAnfiirmilv wifh foU from £409,087 to £231290 ui nn|] certain deferred maintenance 


excess of £200,000 by Clear '**e f**" ^ 

^ ^ wavpM* ttfAnw mBihuiriialw ham hAAvi mT#! Aviet VUIIV 


mally declared in Janu a ry — last j^riow exactly what the proth Monday, 

year this amounted to 0.8,ap net ^pg gpd what the objectives 
and wa.s followed by a final of gi-e." 

rtT** Ti*®: pressing ahead aiaddmosh.' iiV conformity with **“ «0o.0S7 to sssi^w in and certain deferred maintenance 

Mas ii.ufm. jis programme for property original intention to serve *5* ****** months to September 30, will be incurred— there are other 

A disposais, uicreasuig hicome from far a minim um MT montha of the -87^ “inevitable" cost increases and 

O COmm6ni reversions and new rental income transition period which has now directors report however, the possibilities of control are not 

from completPd developments, that there has recently been a infinhe because of inflation. 

director Mr. P. M & Hariison is le^eUmg off in the cost spiral of •• In the long run, therefore. 
qic/> resiffnine overheads, and provided this can only a continued rise in revenue 

•reuD 7eU" by "almost 'llm ’ io the depressed results from nnilhli^ Mr maintained they are confident can provide a good service and a 

-am in the six months ended other newspaper 'J^i%ry^?“diridend J. S®y. Sd profitabihty of the hir return to shareholders," they 

SO- 1973. frou^ recently dividend Mr. E. H. Marley have joined the «0d. 


' H 3t £5.07m., compaKd ttith £5.09m.. The 40 per rent slide in Ports- 

SS?shS5 2^'‘?e“'cESt*lJJe"Ln"“ Pl^^Ots^of Geo. ^HowrJS.^^e'held out litUe Im 


nn snea za per renc lower on a ^ proCt comes as no surprise follow- k’ 

strictly comparable basis. The h,„ denressed results from ?*«**•***. ^ope o" dt^?y»*d 


Hwlers. pre-tax imfits of Francis wear subsidiary has been sold and T”1 _ ,,, advertising volume which beam -,g*,iE 

lodaitries shnuvd a reduction Ltairnun, Xfr. T,--!). bandeman, j,, 0,1(1.1974 appears to have 

from £110 000 to lSfi.900 in the dowTi), showed lasses at the explains that the drop was mainly „.jned nace In the first six important tiling 

hSf yei '?i?dcd jSSJ so. lim® ^30 000. due to difficult conditions to Po.r- SSSths whito reSistSce to recall IfaW? toeV^ture “tbf^ch'ffr 

wtth stated earnlnsK per 23p further lopes on the cireu- tugal and a fall In sales to certain pQver price increases has appar- *®*^ ^**e fixture, the coatf' 


share falling from 2.3p'to O.Bp. >**■ hnitilng side could come traditionally profitable markets, ently prevented the group from “an stressed 
Clear Hooters Is eurrentJy through In the e^nt,;3^ear but He believes the fall ia. of a tem- enjoying a seasonal increase in ‘ 

being reorganised. The remaJndw •*** remain^ divisions, gar- porary nature as an improvement clrculntlon. * " — ^ ' 

of the group traded more profit- **’.** e«^*'>‘ 


.Advertising revenue 

nrofli uivnus lur launcs onu leauier jn sales to these markets is has shown signs of a slight pick- 
.ibly in' total than in' 'iJie same merehantine are continuing to already being shown. up in the second six months so 

period of 1074, although some PP** aheodj while warp kntttiQg Regarding turnover the chair- far but (t would probably 
subsldinrie<4 were severely' **'*'rh wns at .the break even man explains that the /ithifo was unwise to expect any more 
affected by extensive desiocktns year-end Is jiow inflnted by increases in' duties in doubled first-half profits for the 
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ftronp saloe 

. 9.fiMI.M)fi 

9.II1.4.1A 

rrjflt 

2^7.SM 

449,310 


. :00.0N 

n>-.ioo 

1 

1 

S9.9N 

3MJW 

rurrorailon me 

43.290 

ir.i.,140 

Nil proSi 

4I.7M 

14S.9in 

Pr-TTinci' dividend 

3.<>ri0 

n.iTid 

0.*d:Rar)‘ 

ITiiiQj 

4).4f2 


Itatf-ywr „f\ inf-^ ^^ine^inrerim yield^f 14.3 ner cent wouid'be 5p share, subject to Treasury con- meeting" y«tert£J; refus^““t“ SfT?'?®” 


1B74 


Parker Timber 


Court Hotels 
to go into 
receivership 

A receiver is to be called in at 
Court Hotels (Loudoo), whose 
.shares quotation has been sus- 
pended since May 10 and for 
which BSQ Securities recently 
made a bid proposal which w.vs 
later withdrawn. 

Shareholders w-ere told .it ihe 


Marley 

Board. Mr. Askey is to be manag- 
ing director. . 

Both the previous Board and the 
new' Board stress that the changes 
are being effected In complete 
harmony, and they have agreed 
tbe totroduetion of skiBed pro- 
fessional motor management wdll 
greatly strengthen Group activi- 
ties. No member -wtll hare a 
service contract nor for the time 
being w'lU receive any remunera- 
tion. 

The rationalisation policy in- 
volving selective asset disposals 
will continue with the object of 
achieving a reduction in gearing 

anticipates that in oihe^ areas "ush ud borrowings: In 1974-73 TAXABLE profits of £342,733 are and therefore lower interest tising Ite Arbuthiwt High toeome relief on his outlay and the pro- 
tliere will ^ some recovery amounted to roughly £0.2m. reported by the Taltex Group charges and -will leave a smaBer Units week with an estima^ vision of death cover, 
although not to the level (£1 05m I ***** ****i*^ ****"' **® aporoaching for the year to July 31, 1973, and hut more viable trading base on gro^ yield of 11.5 per cent The 

arhiered in the s-mip 1974 n'prind Jim. and may be even hJeher bv dividends are resumed with a pay- which to build and expand. ouiumum mvestment requirement 
The inrerim dividend ^ un^ ^ “*?*',55_*r^:?P_P?*' Mr. Watling. at tbe annual 


£0.34m. by 

auecieu oy extensive democMns ■" >» <iww mnaiea oy increases in auiies id aoiioiea nrsT-niui pnima lar the rri ii 

by customers and the lower level i»Si»inins. m turn upwards. Even Prance and the UJs., and volume f*'Il year. Moreover, the group's I q I rw^-wr , -rwsw f tcj 
nf dem.ind from ihe motor *?•. *“® ®l S|p r»*e was actually reduced. financial position must be weaken- X dtlUvA ifitYd 

industry, reports chairman .Mr. roughly 2a per cent. The group will be relieved of Inc during the current year as *■ 


D. M. Saunders, enrered 12 times, .ire under- the French loss (the subsidiary the Mm. development prognimme /iCf w^a\4- 

The croup is currently operat- smnd.ibly taking no chances on ceased to trade on .lulv i) in the a* Sunderland Ischeduled for ||f;*i 

Inc well Within Its bank racillries. immediate recovery prospects, second half and the chairman comoleiion In 1976-^77) continues / ^ 

The interim dividend is rut 
from n,791437.3p to 0,:ip net— the 
i974 total W.1S 2.3'J7065p paid 
from profits of £720.199. 


Arbuthnot High 
Income Units 

Arbuthnot Securities is ndver- has tbe additional benefits of tax 


—the 1974 total was 2.31p. 



Six months 

Yi*3r 


1973 

1974 

1974 


£00i| 

£000 


Dmmvor 

3om 

.~.8M 

11.147 

TradiRB profit . ... 

991 

1.431 

S.TSt 

Vet ioti-rest paid 

iVi" 

?71 

0.10 

Sban- or Aswciit^s 

n 

341 


ProSi before tax . . 

435 

LQ9 

2AM 

T.iuuon 

"2.11 

477 


X ?f pmfi: 

299 

942 

MI4 

Extraon!. oi-diis 



190 

(Oi'I’ldi'S l-.K. 

197 om 

Ill 

2 0CH. 

I22nnuii; over^'^as 

£t».U0 |£JC3.C00. 


covered 22 times by doubled first- sent ’ ' eonfinn oV" den^’ rem^'*thar Preference and Con- 

half earnings. Laj^ March, reporting first half Pennine 

profits of £166,913, the directors ing its subadiary Paddock Motors 

said, with the . usual .provisos. (Huddersfield). Mr. Tanker said T^e city of Westminster Assur- 
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WESTMINSTER 

GUARANTEED 

GROWTH 


Mr. K. MTiithy. chairnuin, told comp.in.v had invited National 
the nnniial mrniinq of thp_l*arher We«imin.stcr Bank to appoint a ^ COmn76nt 

Mr. Derek Tar^h. Since the market 


Timber Group ih:it in the first six Receiver, 
months of the current year turn- Secretar.v, 


was pro- 


Results due next week 


nn 1 ****** ***^ usual provisos, (MuaaersDeid). Air. Tanxer sain 

J. OWD allU UllV second half results were it was difficult at that eariy stage 

•f expected to be better than those to say how the coming year 

would turn out. 

JriUUcriiCd For the previous year a loss of discussions with 

...... . . £284,083 u'as incurred, after pro- Bank on Monday and I can speak 

Providing people hare patience riding £400,000 in respect of more fully after that-" 

“ time ivili unravel most of the doubtful loans made by a sub- 
problems in the property sector sidiary, Doncaster Finance. This 
to-day." said Mr. Jeffrey Sterling, provision remained at that figure 
chairm,in nf Town and City Prop- at July 31, 1973, 
elites at the annual meeting. Earnings per share for 1974-73, 

Last rear the main aim was hoForc extraordinary debits, are 

shown at O.SOp and after such 
debits, at 0.f>3p. The previous divi- 
dend was the 0283p net total for 
1972-73. 


the distributions are half-yearly. 

comment 


Further 
loss seen 
by Savoy 


ance is offering its Guaranteed 

1 am harine - Growth Bond this week-end. pro- 

the Midland The estimated yield on the YV*?*® * SuarMteed ^owth rate 
Artnthnot High Income Fund is SL “1 f*®** **®.l b^c tax. 

attractive at -11.3 per cent and _ ® ijreestraent period varies freni 
tile deputy diairman, Mr. Arthur 9 3*?8rs and the investor b^ 

Pickles, is a past master at handJ- *°**r options at the end of me 
ing high income funds. Axhuthnot P®*'***®- He can oith» take his 
Latham, the parent company of mvestment in cash or he can use 
the unit trust group,- ***» contri- *® l®. purchase either another 
bote as its speciailty a worldwide growth bond or a conventional 
investment knowledge including arniujly o^ a property-Imked 


the Middle and Far East 
PFOSpeetns Page 3 


£ £ 

a.TT(i.3S4 6.SS8JS5 A • 1 . 

342.133 *t28AM3 ^ increased net loss of 

;iMjW8 7«.iiis £339,000, against £202,000, was in- 


LAWSON SCOTTISH 
RESOURCES 


annuity. llie return on death 
before the end of the selected 
period is the outlay plus interest 
added after the first year at 3 
per cent per annum compound. 
The casb-in value before tbe end 
is fixed at 93 per cent of the 
original investment with interest 
at 3 per cent 


comment 



, »ercnd quarter pro'iis— lip £17 fini. jji<cni to be .slightly loss f-jvo,ir- 
. on the firsl quarter to ^37 3m. ^hle than they wore e.irlicr in 

.•(t ihi* net level— were above imwi thr venr This suiicosts i'n!» a fj!l 
• market e-^pt'ct-iVons and eon- «jtyi of £24'_m. lo may 

•,r.-isu’d sharply wilh the di*pre«vcl Jm- a mn^imum e^tpeciaUuii inp'.y- 

. fiC'jn*.*! fri'm mosi of its L-..S. coin- jtt^ iiiu-li.iiiued profits in th? 

ppiitors. The dilTicuU iradin:: enn- si-cnnit six month'*. 

-■ ;pr(or 
with 


i..'.;r!f iv.i'ild *ic '-JoL up ea !hc 
fir?t MX iTsortI:? h'i- rnlher lowe" i^-vcalpd 


iDdudos £17.12S prior ««. y^^^ It is un- , 

trading conditions operating di^ions are ^^tinlnated, the direc- | per‘^n“per ^um.' 

.1— • fa,,aptfrr soaps, toiletTies and detergents: 


1973 U 7 i 

.Next week nrnnii.<se.s little ex- recent eost-cuitinc efforts com- pretty well everjdhing that the current year but conditions mmopor .. 

citonicnt on ihi* company new* btned with a sooel .summer for domestic appliance manufacturers are sull very difficult and the ^roiH 

front with only a few loading brewers couid lift ihe i:i 73 interim ®>i* )*roduce. and demand for half-time profits on *^esday '*'** 

compantrs scheduled to produce profit by as much as a third to wa-»hing machines and vacuum seem imllkeiy to exceed £ 2 im. S'-'* 9 ?**!. curred by The Savoy Hotel in the 

Jiguros. ]Hio biggest n^ roughly £ 17 ni. pre-lux. However, cleaners— both imporlam Haover pre-tax even with a first time con- nJi?d!! 3 Sd ‘^*'*”* m'™ first half of 19 ^- '^e Lawson Srotoh Rwour^ 

hst .ire llo>al Duirh Shell Group, ,t doubtful whether this im- selling Iine> — ha- iieen Mirons. iribniion (worth maybe £im.) Ruiaiiwc rayiS ■ 499 . 9 ?* ®**t trading figures for the “dGener^Fund is on offer this 

Hliitchread and lloovep. Results proving trend will cnminue for the Birniid QnoJravl i.s due to report from .North Eastern Timber *D«iicii. ♦ After £ 4 oo.ooo loans pm- second half, so far, are better wee kend. The estimated unual _ 

also twpotfieii __iriim BlrniKl fnn year. The second mx months its full-ye.ir figures on Wednesdav. _ . ^ . visinna. t crwiii taiwn on sppraximatoiy than last year, and it is boned that .F*.®*“ is. 3.5 per cent ud »,.««..+>, tumiVe ora 

£ 77 .ow i£ 32 . 0 Mi of loans profision. the first half ince will wa raHnMA the minimum inVestmcnt pcquire- growtn oonos are 

■ - mentis£I 00 .Thechai?K aPP®**- a?^ 

S’ Mf cenL ixtitid] l€vy plus rollowing thoif temporary ftcbps^ 

after tbe March 1974 bud^t The 

CiUart^r kuii«riric» ariu ucKKracut^i ~~w 4 A«r.e l ^ Guaranteed Growth Bond from 

quarier. ^ por the rear 1074 there was a a commeflt the City of Westminster offers One 

'r„ .....uk tile highest retnrns avaUable 

I? «“ tilis field, althougfa such a 

U S S£uoa°Se ?a”l 5 S„ 2 f?o "aSe 

. -Sii- vrarSTw: - — asm 5Bte=- 

' cenerally exneetotrto per- revi-ing upwards their profit from the home and garden equip- srowth, increase of over 73 per cent in inwresr 

forcea.sts for the yeor >0 far. The non; ride .ire anybody? wc .4 ^'■®*** ***® *he past month. Rossminster 

^ Sm TrosiTan”annual%et income common consensus for pre-tax because the hot summer weather ^®*^***^**> printm^ husmes*. Group's recent acquisition of a 

tof £SS 5 m seems a likclv .urgeii.. profits, after nine nionih.i. is might, in theory, have depressed fjrlier results expected next 26 per ce.nt. share stake and a 
* Ilie ihird qiwricr profits on Thurs* £i 6 m.. implying a June-beptemher sales week include the full vear ro*u™ W the dividend list are tbe 

rjw. . r*,. .i._ . ... . - obvioul? inspiration for this up- 

aod a p/e ratio of 12 
before extraordinary items) is 
clearly looking well ahead. Share- 
holders' Funds have increased to 
. 000 , 

be an 



I 2 S 

374 

13 

399 



* Less loss to reaUsadon fnvesnaaits. 

Transatlantic 
Market 


»« ri .^1 h« company has guaran- 

fhf t^d 8 cash-ln va ue. but therate 

*f this year. But the FT Index itself ru. 6 **^^**^^*^ . . 

,** has bad a very good rise and. ti***® Providing a cushion 

looidne at the oortfolio of the tiiat rilould be adequate. In- 
fund, to some CMM Sie Scottish I®r®®J.®** inve.«ore should pay care- 
connection is drawn rather ^e. **** attei^on t o th e rax ptwition. 

Id fact the whole problem of in- 
vesting in Scotland via publicly 
quoted companies is to find a dis- 
tinction between purely Scottish 


were - 

^ ai £12.r.m. 
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Buyhe5 should 
nounced on Friday. 
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4.9S 
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0.7 
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Wi'dn,.«day 

9 49: 

U.7U 

9.39 

to', Heyday 

9 Pi 

«.4!H 

9.371 

Mntular 

1 4 

30 

1.3 

Thursdar 

t.lSj 

1.94 

1.442 

Tliursdap 

1 iij 

1 J 

1.43 

Tbnritlay 

0 317 

9.7Ki 

(imj; 

MiinaLiy 

9 373 

1 117: 

0.332 

W«>dnesdav 

07 

7.0 

97 

Thorsdu' 

1 -irj 

1 r.i 

Xii 

ToiTiar 

1 11.1 

1 91 

1 9.i 

Wi-ilRvfidw 

9.74! 

P..W 

i'?.', 

Tci-vliy 

»; 

O.Ss 

.Nil 

T1lHRlA.1V 

fl.7iOS 

0 r' 

A.'.93 

Tuey-UiV 

n.Kj 

n.;73 

0 •: 

Thvi’i.Jar 

• s 

f.3 

2..-% 

Enday 

1.M7 

■;.si4 

:.oa 

Tbufsitay 




wxtr.."i,|jy 

1 

2 37 


Tti'jrsday 

1 1:; 

2..trK 


Ttivndav 

I 0 

: 'J 


W>-ftn,"Hlay 

r.i 

<* I'.'j 


Tib rfla} 

1.1; 

2 17 » 


w-lni'^.iay 

J.ii.i 

4.-73 


TTj.-.:ay 

X'l 

S.Tnii 


Wwij.-'-'/ijr 

• 7 

!.ITi 


Wrdnmdar 

5 317 

ll.dj 



CoTTjsr;.- 

|■■•r.r^al Pronar'? Cwlon T;a lioldinu 

D". l,d Bui' ,. 

ITli-Ctrijrn.Tiai?;i.2!S 

£ra lDdui;r.s 

harm I-’i'i',: noI(i!~ei 

Fr«iS-.I 

KonnaiTj 4- Mawa 

|-iit>vp4 Group 

iloldrJ^K 

fiuattiun ln>9KX<T? Trest !!! 

W. HtfdsluU 4: .Sons (AddlL-nono'i 

WJtb.'n .UsuJnwc & D-.iizr Aloti 

Muro OTi-rrall . __ 

Ocean irgsocs rKcldi'issr Tuosdaf 

Of nudot- ImvstscCTs 

Pr<ras>: vi B^rsdashaic 

Polymark tnl«nwt:uaal 

X-.'adi>nit iniuTuti&sa! 

Sati? 4 Pro'por Loifeod Innstaicm Tr 

S.L’iouci*? tLendoa, 

SJTO5.?i B.'v Mint* ~ 

lit.l'T.W.sff'r 

v.'^'*4 - 

wtlll^r:'.•■J it Cm 


INTERIM FIGURES ONLY 

SUomiar. L:v.s 

f*«»Tcr 

Rayal Ou;^ll P« :ruk';ur; .... ... 
■■ Sbi-ll ” Trjinvon ft Trading 

tfsar.3 iCcau^norji 

Ct4r:<s Wade 


Artr<iii7icf- 

Dividi.-iid 

m-.-Dt 

Last 

y"jr 

liU- 

Ini. 

Final 

JjAOd.iy 

0.419 

n..t47 

Tor.'.ilay 

2.H0 

S.3I7 

Tiicsda.v 

1.63 

3.I0S 

Wcdni'jjay 

I.7I7 

1.29:1 

Mandaj* 

Nil ' 

3,is 

MOiirl.ir 

0.tl3 

0 li«d 

Thuraddy 

M i 

13.j 

Tliursdjv 

D7SS 

X.19 

IVv'dno.viar 

0.323 

4.323 

Tluirsdj? 

0.49 

1.21! 

Monday 

.Nil 

4.2s 

Tucbdar 

D.7 

L926 

Tn.-sday 

1.1 

1.7 

Tih'Sdar 

1.0 

T.t!« 

Friday 

«.ff 

S.P' 

Tuesday 

0.3 

0.724( 

Tiii-sdas' 

NU 

1.4U3 

W',.idnv^Jiy 

11.317 

0.725 

Ttiursdor 

4.43 

4.U 

i'riday 

0.67 

2.275 

Tbur^day 

2.113 

2.S9li 

Thursday 

n.$3 

1.394 

Tutsdar 

11.403 

0 9»1 

VvJjKsday 

d.<73 

2.064 


This T«ar 
JUL 


„ companies and those which might 
income of Transatlantic gnH « niaee in anv " srowth ” 
. °f- Trust was £66510 for the vorttSuo ^ 

bv “Pm ?n ***®**“*s September 11. 1973, *^®^°ffiospectus Page 2X 

by £.m. TO £310,000 thanks partly compared with £7^042 for the jttopiswu* ■--«« « 

to s roQiiction in stociesy snu Iodc opriod .Tuiv it tA Mamh is 

Of CRESCENT INT. 

£16,553 against £20,003. Undis- 


Prospectos Page 9 

RILL SAMUEL 
FLEXIPLAN 


detergent Interests 


Crescent Life Assurance 


Hill Samuol Life Assurance is 
adverttilng its Flexiplan 19 this 
week-end. This is a conventional 
with-nrefits life policy with 
guaranteed cash-in vaincs from 
the loth rear onwards, to wtocb 
*a would be added reversionary 


apparently continuing on an emnnure^with advertising the Cresrent lnt«- bonu.vs. The minimum invest- 

even keel, and the recovery of a ,n T3 748 *”“* national Plan this week-end, with ment i.* X6 per month and the 

substantial portion of its £4110.000 ^ the oeHnH in xtamh ** minimum premium requirement maximum age for the plan is 54. 

provision against a subsldlarFs 1073 a diriHniJi latu of £5 per month. This is an open* ^ 

loans is still felt to be on the partiefoa^e^Sare niiri ended unit-linked life policy, with • Comment 
cards. Once speculative froth is ^ »rii« ji-.e4nroS tb^re^wm ha Crescent International Fund as invastora who feel that unit 
removed from the rfiare price a one annual dSretoMfini^ftor tha tile underlying Investment vehicle, nnked contracts are too volatile 
ctarer ™„ of pro=p«te 

^ income available at that time. ^SS^MlSS/aifni^S^ tiie attractions of con- 

They believe North American ventlonal life assurance, with its 

economies have begun to recover 2^®*^ tifa guarantees as a 

and that the recovery will con- f savings medium. But this type of 
Unue during 1976. Reflecting this ot^iS investment has in tbe past lacked 

confidence, the company is effee- ***** this proporaon rises to 97 p_ct flexibility in realising the money 
lively about 80 per cent invested ®"^ **** *®*®*'* development has 

to North American Common tiie death benefit 


Board changes 
at Pennine 
Motor 


Stocks. 


Q comment 



been the flexible life contract 
Rill Samuel'is Flexiplan 10 offers 
investors the guarantees and 

TUP M r. Tbe Oasceot International Plan steady return of a with*pron(s 

puTiim COURTNEY POPE ***f®*s investors a medium for contract with a certain degree of 
fr.“ Vii.**J®**®*^ . ** *-* a.va.aj spreading their portfolios over- flexibility. But like aU flexible 

year, ye^rday ap- Owmg to -a misplacement of seas by means of regular Ufe policies, the return on early 

poini^ four new directors to toe type in yesterday’s Financiai payments. *rhe underlying invest- eash-in Is lower toon that on a 

Board to replace three who ^mes, a table of figures summar- ment v^iele, the Crescent Inter- fixed-term with-profits policy over 

reined. islng the Hawthorn Leslie results national Fund, has a world-wide the same period. Investora 

1'^ nw ^up chainnan Mr. appeared at the end of a report spread of equities and the value should make comparisons between 

. „ ^ , „ tipo^y Tankar^ s^ as his first on the Goortney Pope results.. of its units has risen by 60 per the two lypes and decide 

|«UH 'IS’?® ^ tm m nusrvniaB Khp P*’*®"^ the confirming of torrow- Wa are asked to make it quite cent since its inception in July, whether toe price to pay ior 

asii.i.s. ^laclodes aecoDd inienm. fSceoDd tMertm. ^ . P°*|L®**., w*ti*. tj*® Midland dear that the table of figures had 1970, while the FT Index is ow fleiibfllty b acceptable. 

Bank and wiH be holding a meet- no relation to Courtney Pope. back to its 1970 levet Tbe investor Pro^ectus Page 12 
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TiittrMlayt 
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Ttandoj-f 
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SIJIWJsIAM M THE miEK’S 


Take-over bids and prgefs : . 

The Belsian-based asbe^ eiemeiit ^up Compagnie 
Flnandere Etemtt vro& over the Boerd'Of Aths Stone, the 
bud ding rhotoria^B ewicCTflt. by iMsiTig lts..:ca^ .4^®^ from 9Sp 
to 11 ^ per Atlas Aaxe,' 7 aia^ the whole egi gy > t f 4.5 iil There 
is also an added sweetener a sedind set Iperim dividend of 
3p, equivalent to 4.6p gross..wbicb Eternity how-agreed to 
pay to Atlas shareholders. The AHas Board eohsdd^ the gross 
value of the new offer to be almost 12(^. and tims not far short 
of the I25p which was intimated by. Sternil during the abortive 
bid discussions of January. 1974. At tibat lime prospects for the 
construction industry gmiers^ .were auieh brighter than they 
are to-day. and since tfaefr^ Atlas has su^® lower profits. . 

Following , a. Bwnth of negotmlabi^ New' Ihndon ProperUes 
and Feail AssBrasee have jointly. announced their -afpreement on 
a 250p cash bid from Peaii lor the-Sli per cent of the formers’- 
issued Ordinary capital not. already under Pearl’s con^L The. 
ten&a capitalise the whtde .New Ltdidon equity .at ^Om. 

As pan of the GovernmeiU^s.resca^operatiou fop.t^^ major 
UJC. ffia/^rino tools gToup AIM Berberl; tire latl^s diare- 
holdeiu are td. ]be offered timoogh a SCbmne of Arrangement 6p 
cash per share by a new company called Eteibtft. Tbe £19.66m. 
TWTnifHi^ of AH Ave caidtal is thus valued at a mere £Ll8zn., 
but the AH Board has 'strbs^' that neither the. Reference , nor 
Orffinaiy shareholders oooid^ expect to receive ^ly payment in 
the event of fte company gofiag into liquidafioiU'.No offer is 
being made for the Preference capitaL The approximate £1.18m. 
pins a further £2^ d fin anrial assistance w;^' subject to certain 
MHiditions. be" provided by the Government to. the newly formed 
Herbert parBy in retnm.for Bxe partly in. the 

form of interotf-bearing k^s. Instea5;o£- taking- just a majority 
stake in a roumstiueted Herbert group as previously Ozpected. 
the Government’s National Enterprise Board will now end up 
holding all-tiie equity. 

Three firectois of lAodsay w nil a iiis . together with 
certain other associates, -have sold an aggregate 2&& per • cent, 
stake in the con®any at 42 p per sharo to BFD Md resigned from 
the L. and W. Board. Thefr pootions. wto* include the chair- 
manship, have been takeh.by tbiW members, of the "BFD Board. 
RFD has been non-conmdttal on the queston o.f whether it would 
bid for the. lemainiog equity. - 


> Value of • Trice Valud '.. . . ' .Pmel 

Company • bid per Market before ofbid . Accice 

- bidto ' dhatek price k bid (frn^iQ k : -Bidder . date 


IHTSaiM STATEMENTS 


Company 


Half-year' 

to-‘ 


Andre Bernard : 
Anglo-Thai 
Alias Stone 
Bellair Cosmeties.'^ 

Cliftenina^ 

Court Hotels 
Felixstowe Dock 

Creat Boulder 
GreshamHotel 
HocUynCpn.’A’* 


' Mew^-peace ortioi atbeniM.tiHacMed:.' 


Company 


UaJf-year 

to 


fS 

. 115* 
19*d . 

<i«d 

50* 

n.30* 

....J35* 

S3*d . 


6 -5 0-1* Bei 

145 102 29.7 Inchcape 

115 M 4.5* CF.Btenift U/U 
21 . 16 0.1*d Hills London 

Shops U/II 

di M O.I5«dAriesHIdgs. — 

33j: S2t J-3* BSQSecs. — 

125 90 5.2* Brit.Transpt- 

DoeksBoard >- 

70 . 70 44.0d Western Mag. — 

135 — LI* XunDfyS.HUs.— 

48 40 8.2*d Hr. Abe 

Goldberg — . 

46 0B*d Mr.Abe 

Goldberg — 

£10 0.S* Tti^ene — 

130 ,42.4e -Agreed merger 

^ . 5.7*d UnOever — 

165 . 5.1*4 Pearl Aasnr. — 

15 • 24d- B'nt . 6/U 

190 1.8* .Loarho- — 

20 0,6*d.- AIco Hetrop. 

• " ‘Pibpeitfes. • — 

£5t 0.8*" TinlmeEsts. — 

380 ' did OodeHeestcr — - 
93i Aereed merger . 

37 - T-I.-6** BetehCpu. — 
*AU‘caBh offer. bCash alternative, c Partial bid.- dFbr capital 
hot already held, e Combined market, capitalisation. fDate on which 
scheme j is expected to become operad^ , g Based on -31/10/75. 
k Based- on 30/10/75. * nNotlonai -vajue. t At- suspension, t Bid. 


Rights Issues 

Berry Wiggim:'TwOrfoi^three at 33p each, , 
DebiealMins: Ohei£ov-£our at.55p each. 

Li gfrffng awrf Leisore Industries: One-for-one at par. 
Watson and Philip: One-foPtwo at 20p each. 


Pre-tax 

profit 

(£000> 


Tnterim 
dividends*, 
per share (p) 


Pre-tax. 

profit 

(£ 000 ) 


Interim 
.dividends* 
per share ( pi 


Bothlyu Cpn. “ B **. ^ SS*d 48 


Uneofai-Coni Ezdh.' £10* 
Magnet Jofateiy 
Na&u WnUamson 
New Lend. Props. 
Peniali— - 
Roberts (Cbas.>- . 
Seotiainfe. 


120«d 

250*a 

30d 

210 * 

17*d 


Seaham-Baibonr 

SA DIstSleries 
Soutbens-Bvana 
IValinslv (Boxy) 


•£28* 

~384d 

-80*d 


£10 

19S 

119 

238. 

30 

200 

■17 

£3t 

,350 

13S 

56 


Abrasives IntoL 

June 30 

54 

(60) 

0A6 

(0A36) 

'Allied Irish. Bks. 

SepLSO 

7350 

(6.705) 

2.373b ' 

(2.375) 

ABialg. Power 

June 30 

521 

(626) 

L024 

(1.055) 

AataL Metal 

SepL 30 

4J)20d 

(10,380)6 

— 

(— ) 

Aqglo.AfricaD Fla. July 19 

211 

(134) 

— 

(— ) 

Associated LelsureSept. 14 

1.130 

(1,056) 

■ 1.1 

(1.05) 

Afitbnry & Madeley June 30 

133 

(165) 

0.318 

(0296) 

&nk of Ireland 

Sept SO 

11.004 . 

(8.320) 

6.0b 

(4fi) 

Percy BIUod 

June 30 

2,321 

(1,998) 

4.022 

(1.424) 

BFB Industries 

Sopt.30 

8,978 

(5,893) 

3.1 

(2.9) 

Bo^er Breweries 

Aug. 31 ' 

379 

(303) 

0.784 

(0.735) 

Bradford Propty. 

OcL5 

1,742 

(L218) 

2.769 

(2.546) 


1-.681 

(L136) 

1.126 

(1.035) 

109- 

' (ICO) 

a75 

(D.73) 

143 ' 

(79) 

1.5 

1123) 

65 

(62) 

0.83S 

(0.S3S) 

S.5TS 

(3,346) 

1.25 

(125) 

212 

(46) 

0.65 

(Ml) 


fiheepbrfdge Eng. Sept 30 
Shiloh S|dnners - 0(^ 4 
O.CLSammcis June 30 

■ Taylor Pallister June 30. 

Teleidioae Reoiab JuneSO. 

Western Hotor June 30 

(Figures in parentheses are for corresponding period.) 

" Dividends shown net except where olherH-ise stated. 

* Adjusted -for any intervehing scrip' isuc. tin ’’A” shares^ 
t Not available. 5 For 28 weeks, f Attributable, a Before extra- 
ordinary debit (ai2,SS5). bGros& cNel trading. dFor nine 
months, e Restated. fFor58week& gFor 52 weeks, h Attributable 
pre-tax. LLos& 


Scrip Issues 


Hogg Bobinson Group: One-foMour. 
United Qty Merchants: One-for-five. 


A. Caird July 31 

Gopydex June 30 

R&AGCrossland June 30 
Crowtber & Nlehsn June SO 
Debeohams Aug.l6 
-Fri) International -T una 30 
James Finlay June 30 
Fifmln & Sou June 30 
Foster Broihers Aug. 31" 
Furness Withy June 30 
firalg Sbfpplng .Sept 30 
GreenbaaklndstL June SO 
Gresham Bsc. EsL June 80 
James Harrison June 30 
Harrison & Sons June 30 
Headerest Invs. June 30 
Headlan Sims July 31 
Arthur Henriques June 30 
'BDgtaiaate (>ntical ' June 30 
T. & J. Byman June 30 
Ernest Imland June 30 
Maurice James June 30 
lAicson ladostries Sept. 30 
lidn. & Prv. Poster June 30 
. Macdomld MarUn SopL 30 
W. C. Norton Se^ 30 
Pennine Motor July 31 ' 
■Wniinm Pms June 30 
Pritcfa.vd Services June 29 
Ron^aDs Gro'm June 30 
Rush ft Tomokins June .to 
Scott & Robertson Aug. 29 


15 

142 

184 

ISLf 

3.-t005 

153 

1,406 

128 

1.906 

9,860 

313LC 

389 

202 

202 

245L 

49L 

110 

121 

170 

93 

950L 


(4)L 

(141) 

(166) 

.. ( 8 ) 
( 112 ) 
(S04) 
(3i284) 
(122) 
(1,133) 
(14,015) 
(422) 
(281) 
(201) 

• (141) 

(46) 
(6S)L 
(80) 
(134) 
(138) 
(— >J 

(747) 


asa 

0.315 

Nil 

1.434 

as5 

2.004 
1.0 
OATS 
2.75 
5.0 
0.73 

1.4 
Nil 
1.487 


0393 

0.51 


Nil 


(— ) 
(0.403) 
(0.315> 

(NU) . 

(1.424) 

(0.67) 

{IB78> 

(LO) 

(0.73) 

(2.3) 

( 6 . 0 ) 

(0.684) 

(1-4) 

(Nil) 

(L4S7) 
<— > 

(— ) 
(0.393) 
(0«) 

(075) 


PREUMINARY RESULTS 


Company 


Pre-tax profit Garnings* Dividends* 
Vearto (£000) per share (p) pershore(p) 


Aberfc^le Pla&ts. July31 .62 (9) 

H.J. Baldwin Apr. 30 82 (59) 

Rpai BeMiiigs • JuneSS 3,231 (2,397) 
Brooke-Bd. LieMg June 30 14,821 (19,536) 
M. Burton Prop. Aug.3L 1,503 (1,163) 
ConrineyPope MaySl 
Golden Hope Plt& May 31 
Hawthoni Leslie June 30 
Highlnd. Eletrocs. Apr. 30 
Higfali^t Sports May 19 
Blgsons Brewery Sept 27 
Inv. & Property Apr. 30 


1.2 

0.9a 

3.9 

3.5 

1.9 
7.1 

6.6 


362 (321) 

7,539 (5,577) 

2S2L (66) 

249 (160) 

680L (300) — 

1,376 (1.194} 13.7 

LOaOL 1305) — 


LI 


135 

(183) 

D.97S< 

( 1.003) 

Kwfh Save Disl 

Aiie. 30 

3,847 

(2.706) 

11.9 

3A31d 

(9.6041 

— 

(— ) 

XJKbtinq & Leis. 

July 31 

724 

(607) 

8.7 

302 

(612) 

2.68 

(2.68) 

Unread 

Auc.2 

3701 

(3T9)E 

.6.0 

2)7 

(781) 

2.67 

(2.6) 

Mens Greno 

June 30 

107 

(1(H) 

2.6 

130 

(185) 

0.27S 

(0.3) 

Peak InvesiineJils May 31 * 

223 

(27)L 

2.8 

83L 

(9S)L 

Nil 

(Nil) 

Pho(o-Ue IntnL 

Anr. 30 . 

805 

(633) 

13.6 

1,616 

(1.268) 


(0275) 

Sirdar 

June 30 

812 

(610) 

4.6 

611 

(608) 

0.438 

(0A3S) 

J. Smart 

July 31 

026 

(501)- ‘ 

9.2 

214 

(262) 

1.43 

(1.47) 

Staffs. Pofferfes 

.tune 3(1 

513 

(500) 

23Jt 

233 

(320) 

U.873 

(0.875) 

F.W. Thorpe 

Jane SO 

279 

(182) 

Olh 

43 

(507) 

Nil 

(0731) 

Uid. Cit>' Mchnto. June 30 

1,716 

(1,827) 

3.8 


(OJl) 

Nil 

(Nil) 

(1.0) 

Nil 

(Nil) 

(7.S) 

2.562 

(S.402) 

(7.1) 

2.23 

(24113) 

(1.5) 

1.2 

(1.131) 

(9.7) 

3.SSS 

(34i02) 

(3.0) 

1.968 

(1A43) 

(—) 

1.3 

(2.S) 

(0.8) 

0.S 

(0.6) 

(6.1) 

Nil 

(1.6) 

(109) 

3.C7 

(S.431 

(4.0) 

Nil 

(1.1S) 

(8.31 

3.5S9 

(3S64) 

(74!) 

22 

(2.1) 

(6.5) 

s.o.to 

(2.S61) 

(3.S) 

0*97 

(04264) 

(—) 

Nil 

(Ml) 

(11.SI 

1.173 

(1.103) 

(.7.9) 

328 

(2.14) 

(5.1) 

2.036 

(2.77) 

(24.6) 

4.937 

(4.617) 

(•'*.9) 

1.1!) 

(1.117) 

(6.0) 

1.016 

(0.924) 


RECENT ISSUES 


EQUITIES 


Imm 


*14 

..'tro.-. 

-' 6*eek 



s|iel 

49£ 


|£p 

< 

3|? 




4 

9R? 

pj. 

PJ; 

.tTii 

ue" 1 iso ' 
no i 6B' 

WiMTi Hxcbmge— 

BInduM Gif UlDTirOOd 

X80 

ISSB 




FI»D INTEREST STOCKS 


1 8 
I'C 
.Shl 

'll 

tasu 

A**Sa 

£100 

£Mla 

£90 

£09ia 


a ^ Slsl 


;iB7B : 
Rl^lxeir. 


Stock 


F.P. 
leiQ 
a TS. 
F.P. 
F.P. 
r.v. 
\ao 

£9Uia|i:46 


4>ei 


gifion p.p. 


£lUii 

£100 

£100 

fiClOOl 


p.p. 


p.p. 

'£30 
|£60 
PJ-. 

£40 

1tJC06'£»O , 
6U«100 FJ>. 

£00 I P.P. ^6^ 
SClOOi p.p. 
f U610Q P.P. 

£08 

4i50p' KUl 
£10U; PJ>.l«8/U< 
PJ>. ^/8 


|SD6 

mt , 
17/KH 


u/i| 

5;1V| 

M 

isriq 

!E3/10^ 

0/1 

9/1 


89/8 

9mi3\ 


•23(1 


36 
19 
89 

■tools 

1011s, 

vmt\ 

304 
4614 
iOOUp 
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Granada shares or cash for 
Robinson minority 


British Mohair 
acquisition 

Terms have been agreed for 
British Mohair SnliineTS to acquire 
W. B. and U. AtktnsoR for £200.000 
— £86,436 cash and 454jS6 Oidin- 
ary shares. 


Gnmadu Group and (ts 82.6 -per of the group is to be changed 
eant-o'wned sutastdia^; Robfnson to Cambridge InstrumeoL 
Rentals, announce that they have 
reached agreement in a deal 
worth £7.lm., on a proposed 
scheme of arrangement whereby 
Robinson will become a wholly- 
owned subsidiary of GranadaL 

Robinson holders will receive 
either 196p in cash for each 20p 
Ordinary share held, or 14 “A** 

Ordinary shares of in (Sranada, 
for every five Ordinary in Robin- 
son. 

Granada has -held a controlling 
Interest since 1968 when the two 
groups merged their television 
rentm interests. - In Granada’s 
ac(munta to September. 3974 TV 
rentals of £HAm. accounted for 47 
per cent of nrroup turnover com- 
pared with 43 per cent la the 
previonr year. 

Recently, (^raoada also made 
ah offer to the minority holders 
In. Bananqnllla 'investments (of 
which ft then owned 613 per 
cent) to enable them .10 dispose 
{-of thdir shares- before listing was 
finally cancelled. However, a com- 
pany spokesnrnn*: said last night 
that minority holders still owned 
about 23 per cent, of Barran- 
quilla.; 

- Robinson’s shares closed 27p 
up at lS7p . yesterday and 
Granada's “A'' slipped Ip at 63p. 


Atkineons profit before* tax for 
1974 M'as £49.840 and its net assets 
at December 31, 1874 totalled 
£110,457. It is a ^rialised busi- 
ness in the textile engineering 
field having a consistent profit 
record with potential for expan- 
sion, it is stated. 

ASSOCIATE DEAL 

Cazenove on October 30 pur- 
chased 9,426 Permalf at SOp on 
behalf of SIR. 


TRUST MERGER 
EFFECTIVE 

The scheme of arrangement to 
effect the merger of Genera] 
Investors and Tmstees and City 
and Graeechurdt Investment 
Tnist has been sanctioned by the 
court and became effective 
yesterday. Dealings in the new 
Ordinary of GIT will commence 
on Monday. 

SMI— METALS 
RESEARCH 

'IRe merger of Mirtais Research 
and Sefeunfie ' uid ‘ Medical - In'- 
stxmnents has now been com- 
pleted following approval by .SMI 
shareholders- at tfae.extcaqrdinary 
meeting. Subsequrat ; to thnt 
meeting; the ' ' CovermneTit has 
subscribed £4.5m. 'in share loan 
capital in accordance with 
arrangements earlier announced. 
The name of the holding company 


Town & City Properties 

LIMITED 

Abbreviated^extracts from Chairman’s Statement 

As you will remember, m a result of the merger V^ith Sterling Guarantee Trust, 1 
and certain bfiiiiy colleagues joined the Board of Town & City, and, following last 
year’s Annual General Meeting,- 1 was appointed Ghiurmw of the Company. 

I set out the backg^uhd to the Company’s present position at some length in -my 
letter to you in June, which gave details of the issue of £25.2 million of Convertible 
Unsecured Loan Stock. Since then the proceeds of that issue have been received 
and further sales of properties have been announced, detailed below, in pursuit of our 
policy of degearing Ihe Company in order to achieve a positive cash flow overall and 
a sound footing for the fiiture.' ■ 

A loss from comj>leted properties and other sources of revenue before tax of 
£12,098,000 follow^ a' profit in the previous year of £1,642,000. The outcome after 
tax was a £aU from a surplus of £45'5;;CIOO to a shortfall of £8,715,000. 

The principal reasons for this reverse were the net cost of financing the Central and 
District ftoperties* acquisition for a full year (instead of for seven montluO, 
provisions against the dealing property portfolio, a relatively low. level of taxation 
relief wd certain phang ee- in accounting policy following the review referred to in the 
interim statement. ;V 1 

In \iew of the loss only a nominid - dividend at a total cost of £^,000 has been 
recommended for the year, ^liis is intended purely^to enable your Company to retain 
Trustee status. ' 

Disposals of properties and other investments during the year to 31st March 1975 
amounted to £86.2 million compared with.a book figu^ of £92.5 million. .Since the end 
of the financial year a further ^4.2 million (with.a bp^ value of £24.1 million) have 
been ^d.or are under contract for sale, bringhag toW sales since ISt April 1974 to 
£110.4 li^on. 

The pre^ht policy of consolidation must continue inrorder to reach a positive c^h 
flow together with an acceptable basis of gearing. The^posal pr(K(r^me, increasing 
income from reversi(Mis and new rental income from wmpleted developments wiU be 
the TTiain contributing factors for reaching these ^jemves. In the longer teriXL as 
expressed at the time of the merger with J^rling Giorantee ITust, it is the intention 
of your Board to work towards more of a balance., between pr()i^ny and operati^ 


income. 


J. M. j^TEBLEMG 



Clothing and Corduroy Mam/^clurers and Ftetallera 


Comparative flfiures to 31st March 
U.K.Turnover ' 

Export Turnover 


Trading 

interest Payable 

Profit before Tax 
Taxation (I) 


ms 

1974 

£7,772,000 

£6,905,000 

£1,331,000 

£815.000 

£9,103.000 

£7,720,000 

£1,034,000 

£983,000 

£161,d0Ci 

£116,000 

£873,000 

£667,000 

£454,000 

£425,000 

£419,000 

£442.000 


Dividend per share (li) 
Earnings per share 


4.87p 

11.3p 


4.43P 

12.6p 


0) The Company’s overall corporation tax liabil/ty will be 
reduced by approximately £256,000 due to stock relief 
provisions. 

(ii) The final dividencf together with the Interim dividend gives 
-a gross equivalent of 7.442p per share (6.615p per share), 

Statement by the Chairman at AG.M. 

0 Sales have continued to increase and the corduroy 
division is now producing to full capacity against a 
very firm order book. 

0 Spring productions have bean very well received, 
and initial orders are ahead of those for last year. 
Indications are that the group vi/ill increase its 
percentage of the various fields in which it trades. 
However, although we are very optimistic, bearing in 
mind the uncertain times which the country faces, I 
do not think it would be prudentto forecast the result 
for the full year. 

Copies of the Report and-AGcaunts can he obtained from: 
The Secretary, S/7 Northburgh Streef. London, EC1V0JP. ■ 
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Energy 

Services 


Energy Services and mectroaics 
has despatched circulars concern- 
ing the sale of EA.E. Group to 
of the hearing aid dhrision - to 
Thomas Tilling, both already 
announced. 

Although terms for the hearing 
aid . divirion have been agreed, 
the- .sale is still suhjea to formail 
contracts. 

The - two transactions are so 
material to an appreriatioo of the 
group's affairs that the directors 
oonsider ii in^H’ropriate to final- 
ise group accounts for 1974 until 
the contracts with Tilling have 
been exchanged. 

Prbrided the sale of the hearing 
aid dlviaon is completed and 
taking into account bank facilities 
available to it, the company has 
‘’sufiictezit working capital for its 
curreztt requirements,” 

PENTLAND EVDS. 

Pentland Industries announces 
that under the terms of the 
agreement regarding the acquisi- 
tion of Ajnalgamated Shoe a 


further 47,500. Ordinary shares 
have been issued to the original 
vendors, based on relevant profits 
for the year to 1974. 

BTR extends 
Perm^ bid 

Rm announced yesf^ay that it 
now held over 43 per cent of ..the 
Ordinary shares in Permali and 
has extended its offer for the rest 
of toe shares until 3R0 :on 
Thursday, November' 6. 

The revised offer of SOp in cash 
for each Ordinary riiare values 
the company at £3Jl8m. The offer 
has been acee^d in respect of 
354,394 shares— ^nce the offer 
was made BTR has acquired a 
further 131,832 shares and it 
therefore ovms or has acMptances 
for 5,730,246. 

Following the BTR announce- 
ment, Mr. John Watson, chairman 
of Permali, said that “ the result 
is a clear Indication that the 
large majority of shareholders 
share your directors’ view of the 
total inadequacy of the revised 
BTR offer." 

" Your directors have no reason 
to alter their previous recommen- 


dation. Do not accept the ret-ised 
BTR offer," be said- ‘ 

Property sale 
by Gilgate 

GUgale HoMlngs has sold one 
of its completed commercial pro- 
perties at Tu'iekenhani, for 
£160.000 cash which has been 
applied to reduce bank borrowing. 

The consideration is less than 
the. book figure but the sale will 
' have -the effect of inereastog the 
company's net pre-tax income by 
£4,800 per annum, toe directors 
say. 

SHARE STAKES 

Pentos is interested in 993,046 
Marshall Morgan and Scott Ordi- 
nary shares. 


M & G PENSION 
EXEMPT 

The interim distribution of the 
M and G Pension Exempt Fund 
for the period to April 23, 1976, 
win be 1.9p net per unit. The 
corresponding payment last year 
was 1.7p net 


Pasting money saving p 
;art sa^in^ money buying uni 
i regularly in the 
Crescent International Plan. 


That*sthe advice of the Crescent group, based 
bn 70 years experience in intanadoriial investment 
mviag^enc. 

Everybody knows the pound fs steadity 
declining in v^ue; regularly this year having 
reached a new low against the dollar, 

Tbe hard facts are these. In terms of purchasing 
poweras measured by the Retail Price index, your 
pound today is worth 79p compared with a year 
ago, worth 67p compared with two years ago, 
and only 53p compared with five years ago. 

Ana it’s continuing. . . the £1 ,(J00 you’ve just 
manned to save may m worth a mere £800 in 
purchasing power in 12 months time. It's Hke 
pouring water Into a bucket with holes in it and 
worse still, no fixed interest investment comes 
. anywhere near to coping with this rare of 
depreciation, far less m&ng you money, it seems 
you can’t do anything but lose, and there h^ to 
be an alternative. 

There is. Regular international Investment, 
backed by the reputation of a British group with 
more than £80 million under managpmerit. 

We think, and we’ve said this consistently, 
that it makesjgood sense to invest £5 to £50 a- 
month out onneome (oi; equally sound, to 
regularly re-invest a slice of your capital) in the 
CrescentlnternarionalPlan,providingthe . 
opportunity for real investonent vrith good growth 
potential, considerable life cover and tox rdiefon 
your subKri^ions. 

lnJufy1970,whentiieCrescent ' ' 
Internanonaf Fund was formed, the F.T. 

I ndex stood at 352. It presently remains at 
the same level. Crescent International 
units have increimed in value by 60% during . 
this ptoriod. 

. We invest in high growth companies in the - 
United States, Car^a, Burma, the Far East and 
elsewhere, providing a portfolio that combines 
real potential in Europe with the opportunity for 
solid grovrth overseas. 

Joining the Plan couldn’t be simpler. 

Write down the figure you cw itfTord to invest 
li^iariy. It might be as low as £5 eras high as£50 
a month. Or even more, In which casefiirther 
medic^ infbrrhationmay be required. AIt«siiativ^ 
subscripiJons nrtay be paid quarterly orannually. 

Nowwork out the sub^riptions you would 
make between now and the policy anniversary - 
prior to your 60th birthday (If y^'reoverSI now, 
work It out as 8 times your annua] subscription. 
Maximum age at entry is 57.) The’sam you en(l up 
with is the amount of your life cover. 

Out of every £1 00 you subscribe £90 is 
invested in unjts, £10 covers life assurance 
an d ex|>enses, blit for every £ 1 00 you 
subsenbe you will be allowed up fo £17.50 
i n tax reliff . This means that for ea^ £1 00 
Hibscribed thenetcostformostefour- 
subscribers after tax relief would be 
£82.50, and yet£90 will have been invested 
in international unitson your belialf. 

Everttiialiywhenyouraficumulated unitsara . 
vronh more than the sum assured, Seamount . 
Invested goes up to £97 per£100 invested yet the: 
net cost m your Plan remans the same. 

Before you reach for your pen, some more 

good news. ' ' ‘ . I. 

Unlike many plans, there is no penaltyforcashing 
in beforeafixM maturity date. Simply because 
there is.nonf)aturicydate.Youm3ycallforthecash- 
any time you wish and we’ll return ro you the entire. 
marketYaueofallyourunltSylessadeducUonnoc ' 


e>K:eeding2096 of one year’s subscriptions. If 
you dedde to st^ sub^bing in the first 4 years 
the Inland Revenue may require us to refund to 
them a portion of the tax relief to which you may 
have been entitled, In which case an appropriate 
deduction will be necessary. 

You will not be liable to capita gains tax 
although the Company must reserve the right to 
make a deduoion sufFident to cover its liability. 

liie moment we receive your chec{ue and your 
application is accepted,^ur investment begins. 
And we’ll send you an informative brochure rat'll 
more than confirm )^ur dedsion. 

ff it doesn't or if you’re in any way 
dissatisfied, we*li refund your subscription 
witiiout question provide you let us know 
within 1 0 daysj * '' 

And since we do not employ salesmen,there 
vrili be' no unwelcome callers at your home at 
anytime. 


This coupon 

a special Introducfeiy 
v l disebuntbf 11% ? - 


^Subscrihan to this offer will receive their first 
I iUlocetienofunrtsatafixedprieeof3SJp,a \ 
I diseeuntofeverllKonthecurrentefferpriGeef 9 
I 39.9pnilinsst3lstOctober,1975. I 

! I 

I lbCre9cencL(feAssuranceCa.Ltd.,BraywfcfcHous& I 

I Maidenhead,Berk5,SL61DV^Td:0628 ^55. I 

I J hereby apply for ‘CRESCENT INTERNATIONAL I 

I PLAN’ assurance policy at monthlyfquaiterly/ - I 

I annual subscription of £ lendose I 

I reinittancefbrtheftrsesubseriptlon,payabieto I 
I Crescent Life Assurance Co. Lid. Subscriptions imitt I 
I beiRexact£’s{minimuni£Sinonchly:£l 5 guartefiw | 

I £60 annually). . | 


I Sunianie (Mr., Mrs., Mis^ 


I First Names (in fall) 


I Address 


I — ^ 

I DateoFBIrdi 


Have, 
6 months? 


'.IF^^jrfeaseg^de&b. 


I 
1 
J 

I 

^ Idedarethatlamlni 

I appiiotloh shall bethe basis of theetwitr at^ , 
! SIGNATURE 


DATE 


I Ar9mit&neeforthafifStpaymentni ii<rapryin tp«y f 


, thlss^imien.Anp 8 yinenBth'eeafterfnustbeby 
I bankerecrdernorGirostandlngorderDplease 
I tick boxforappropriacefonn. ^ 

I NetanllafaletoreddwBefthelilshRqMibrifr ' 

j R48htacd)n&)li]!aii{h,NuBbar5}£5ft ' ~ 

» fad«wedOft«4MeMn»C>aMie,EdIi>fa pnSf2 
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STOCK AND BOND YIELDS 

OcL 29 On. 22 Ori. .'»> 
1975 1973 1974 

iDd. Ord. pc ... 3.i9 S.T4 4.03 

Ind. OTd. p .> raUo . UM ILSC s.fift 

LoDx-r.'rm Oan. Bds. 
pvr 0.09 «.ou 6.71 


Iv'ttvyietal <m bO, On. . On. < 
LrailiiUE dtiickB., 30 • <3 ' 

OcL 

16 

I In LliTKlen.1,.. 6.50 , 6.47 < 

On Hmunc' 10.77 10.68 i 

6.18 

10.27 

SYDNEY ALL ORD. INDEX 
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408.93 404.60 !4S.« ll4/|Q.'i 700.08 r^Tli 

TOKYO NEW SE INDEX 


Baaesioo Jamiarr 4, I960. 
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1976 

3l7.00j315.20 333.1112/7 '968.S4il07l. 


BY OUR WALL STREET CORRESPONDENT 

MODER.4TE LOSSES were in the decreased 2.17m. shares to 13.91m. MeDooDeU Douglas shed 3i to lowered 6.74 to 278.65 and Western 
owjorjty on Wall Street to-day, TTie market also ignored sun’eys 6181. Oi« eased 0.05 to 190U11. 

when the market showed no showin:; a stronger than expect^ The American SE Market Value 

immediate reaction to a reaction gain In third quarter earnings, index shed 0.01 to 62.79, making 

in the prime interest rate to T< Investors were inhibited by the a loss of 0.28 on the week, 

per cent, from 7} per cenL by UDcenalnties involved in the 3 a 

some large banks. expected debt default of New VflllflOS urni 

The Dow Jones Industrial Aver- York City. stock markets turned P.ARlS~-GeQerally lower in calm 

age shed Z3& to S36.M, making a Ford Motor firmed 8^ to 940^ g»eraily firmer in U^t trading tradiog influenced by comment 
on the week, while on its higher third quarter profits, yesterday. that France’s foreign trade out- 

uie N\SE All Common Index, at Steels softened, while Chemicals The Industrial Share Index put look for 1876 is precarious and 

S4<. 03, dipped 13 cents on the day were mixed. on LOS to 168.03. Base Metals by September’s rise hi Retail Price 

and 32 cents on the week. Declines Some Grocery Chains eased on 0.0S to 70.96, Utilities 0.36 to 120.66, Index. 

IM gams by 733 to 398. while Stores lest 81 to and Safeway Banks 8.13 to 232.49 and Papers Foods and Rubbers steady, how- 
the trading volume further Stores g; to $44}. OJIO to 97.33. But Golds were ever, and . Property. Portfolio. 

Construction and Hotel issues 

narrowly mixed. 

American shares ndsed. Ger- 
mans, Coppers and Golds de- 
clined. while Dutch shares and 
Oils maintained. 

BRUSSELS— Mixed to lower In 
very slow trading. 

Steels firmed. Metals mostly 
higher, Chemicals and Oils eased 
Electricals. Utilities and Holdings 
declined modestly. 

U.S. share.s little changed, South 
African Gold Mines weakened. 
French and German shai^ eased 
Dutc h iasu es higher. 
AAISTERDAM— Broadly higher. 
Banks, Insurances, Transporta- 
tions and Dutch Xndustrlals 
generally better. 

KUf again ' firm on more 
favourable first-half figures. 
Shippings mixed, Stores steady. 
St ate Loam s narrowly mbced. 
SWITZERLAND — Generally 
steady in quiet dealings. In- 
dustrials were narrowly higher. 
State Bonds fiuetuated narrowly 
Dollar stocks very steady. Dutch 
Internationals firmer. 

MILAN— Irregularly higher in 
moderate trading. 

Bonds drifted lower. 

HONG KONG— Finn in lower 
turnover, following encouraging 
Hong Rong September export 
figures. 

GERMANY — Mixed in quiet 
trading, with profit-taking and 
liquidation cutting gains- 
Engineerings mostly lower. 
CommeRbaoJc added DM0.78 on 
capital increase and possible 
higher divldeuds. 

Other sectors mixed, or little 
changed. 

OSLO— Banka firm. Insurances 
and Shippings quiet. Industrials 
barely steady. 

VIENNA— Slightly firmer. 
COPENHAGEN— Mixed in active 
trading. 

TOl^O— Firm trend, stimulated 
by Finance kllnis^ denial of yen 
redenomination. Volume 240m. 
l200m.) shares. 

AUSIRALIA — Generally 
depressed io lifeless trading. 

Paneontinental jumped 28 cents 
to SA6.72 and Qneeaisland Mines 
10 cents to $.41.60. 

JOHANNESBURG— Gold shares 
generally easier, following the 
lower bunion price. 
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ladiCH and base dates 7ail base valuea 
lOOi;— la> Bcisien S.E. 5I'12.63. <bi 
CDpenbaaoi S.E. 7.1.-73. idi Paris Bourse 
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'n .UUBterdam Induitna] 1970. >s> Milan 
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FX CROSSWORD PUZZLE No. 2,920 

prise of SS uriil be gii'cn to each of the senders of the first 
ihrvt! correct jjolMtion.4 opened, Solutfoiu must he received by 
next Thursdau. marked Crossicord in the top left-hand comer of 
the envelope, and addressed to Ihe Financial Times. 10, Cannon 
Strctfi. London, £C4P 4BY. Winners and solution tislll be yiceiv 
tic.xr b'niitrduy. 

.\anie i.... 


Address 



.\CROS.S 

1 Salesman has a way of obtain- 
ing meal (G> 

4 Servant nnt mass-produced 
W(' hear (Si 

10 Seats for a vacillating go- 
hi’iween lo miss (3. 6> 

11 Love a party about ... (51 

IS . . to »>uindlc piece 

rnmered on hoard t4> 

13 Modern satirical novel always 
m stock Ifi, 41 

J5 IncnM.vi* in one month is- 
lend«.‘d to be heard (7) 

18 Pnini to period in olden times 
IG> 

Ifi Pressman forced to ride 
touch (61 

Causht male origin of a 


6 Departed with landlord and 
IS no longer ubservod (4. 6) 

7 Distinctive quality of a nght 
rin.q-master (5) 

8 Fancied doctor had an un 
u.siial mate (6) 

9 Instrument for Ice-cream (6> 

14 Vnrkshirc location for cowboy 

film anion <4, til 

17 Triumph over difllculty in 
cupboard under the stairs 
tS. 4) 

18 Point to the genuine heavenly 
... (Si 

20 . . • reverence given to broken 
sceptre (7) 

21 Like a baker to be bad tem- 
pered (6) 


It 

.9 

► 

A 


2S Di.stre&s party on left belong- 
ing to u$ (61 

«anj*r 'makes beast foUow =■* American author bags a pair 

she^’is the work of ZO Onebt soldiers 
.enqineers <41 *' 


^ U‘.s all right by a semionisinR 
■' creature l5> 

Pomior speed concerning off 
ihe cuff ... (9) 

W , . vagabond having to 

*r^6Cond with precious stone 
'Ml 

jk^^per shown by queen to a 
•;-jbil 6 eot (A I 

■' ’ ; DOWN 

r aeJoluiionar)’ business cluli- 

s'^time player very 

? Sgeh to be extended 1 91 
i A?ot heard about ihU posi- 

to be put on (7) 


.<tOLUTION TO PUZZLE 
No. 2.919 

|5|T|0|B|.M[YI 



AND WINNERS 
S®^piJZZLE So. 2.914 
'.Jrtnwins are the winners of 
Prixe pu7zlc: 

^4. S.W. Burlinpham^, Clover- 
Wood Road. 

b^.;J5Sea, East Sussex. 

^ Hetherington. The 

todftcld Saint Clare, 
^munds. Suffolk 


35B- 


. •* Dowhilh 





RACING 


BY DOMINIC WIGAN 


Tingle Creek should 
win Pattern Chase 

DAVID MOULD'S recent retire- is well treated with 11 st 1 lb. 
meat from race riding has Tug bottom weight. Trustful, 
anoyi^d that popular jockey Bob j^nded that valuable flat 

event, the Sportsman Club 
Handicap on this course in 
August may provide the chief 
Th?; afternoon at Sandown it ^eat to the selecUon. 
will come as a major surprise if On the flat racing front the 
the combination cannot land the most important event of the day 
two-mile Pattern Chase (2.15). is Haydock's Hiddleham Handi- 
Tingle Creek, the winner of cap (2.00) in which the recent 
both his races to date, this term, wianers, Lottogift and Jumpino 
-I Hill both merit serious cousidera- 


tiou. 

The former, bidding for a bat 
trick after successes in Don- 
caster's £4,000 Blark Lane Handi- 
cap and. more recently, the 
£11,000 Irish Sweeps Cambridge- 
shire. seems certain to run his 
usual game race. 

However, 1 doubt whether he 
will be up to defeating the 
powerfully made Jumping HiU, 
who returned to winni/ig form 
W'ith a game success over Dance 
All Night at York on October 9. 

At Newmarket, where Light 
Link is a reasonably confident 
choice for the valuable Potter 
Trophy (3.001, in which Hey 
Presto a stable mate to yester^ 
day's winner. Port Royal, is an 
obvious danger, Joe Mercer looks 
set for a profitable time. 

has to concede IS lb here to his Three likely winners, for the 
sole opponeuts. the Bob Turnell Newbury* based jockev are TtrisC 
trained stable mates. Shock of Lemon (1.30), Royal Dower 


s.\yvoKN 

12.45 — Vlkroffl 

1.15 — Man on the Moon 
1A5— U'liliam Pitt* 

2.15— Tingle Creek 
2AS— Grando King 
3-20 — Military Debt 

H.\TDOCR 

1.00— PMtresina 
1410— Future Forest 

2.00— Jumping Hill 
2410— Lunariver 

3.00— Green Signal 
34>0 — Burwell 

NEWMARKET 

1- 30— Twist of Lemon 

2.00— Royal Dancer 

2- 30— Step .Ahead 

3.00— Light Link*** 
3.3(^— Empress of Russia 

4.00— Tonr de Force** 


OVERSEAS SHARE INFORMATION 


Investment premhua based an 
$2.60 per £1—1054% 
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2 
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3870 


3660 

423, 
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1650 

34 
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7M 
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7i» 
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IS 
881a 
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46l, 

161a 
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38. 
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13 
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154, 

.1410 
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4S70 
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47I1 

4010 

164a 
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28 
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241, ' 
24U I 
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691a j 
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147a 
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Kae.PwT A Lt I 
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Parker Hannifin..! 
Penn (^tnl— . 
Peou Pw A Lt,....' 
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Peniuoli United. ■ 

Peopla Dnq;. 

Peofriea Gas 

Pepnup...- 1 

Perkin KJnnr-... 

Pel 

Pfizer 

Pbeipe Ltad^-. 
Pluiadelphia glecl 

Philip Uurria 

Pbliiipa Fctrel'ml 
Piiskirtek Inter ...[ 
PilsN. 

Pitnev 
PitthtOR. 

Pleawy LUIJlDH, 
Polarcld...-.-,...| 
PptstiTMe Klee.-, 
PPG Indiiaina*. 
Pnwier GainMe, 
Pub. diarv. klerl. 
PnllDian 

Puna.-,,,—,.—.] 

l^ltoliter-...-....: 


Ida 

386a 

48Se 

811, 

17 

1912 

4(0 

81 I 

lie I 
I9i0 j 

60 I 

kO40 ; 

a I 
»5ia I 
691, ! 

k57a ; 
Ss6ia I 

kb70 i 

all: 

1470 

6Ol0 

LOTS 

1460 

801, 

6 

29 SS 
5660 
'33^ . 

23U ~ 
1610- 
37 


Uiiaher Oaca | 24sa 

Kapiil America 


Havrhpftn 


b 

niif'j 


211 , 

90 

l2ia 

63l0 

25Ir 

eia 

563b 

3 

2970 

blia 

1960 

3414 

363, 

421, 

3570 

171? 

34 

1934 

7M 

893, 

3738 

BTb 

76a 

lB6a 

15 

221a 

415a 

l65s 

Ills 

44a 

2218 

141, 

3619 

44 

86 

ISia 

2314 

466% 

7640 

asi 

37 
16i| 

13 
743, 
153a 

14 
b7fa 

46 
761, 

47 
4Ha 
16 14 

38 
28 
UOM 

156a 
94* 
366a 
843, 
841, 
17 
166b 
26S4 
181, 
12 la 
121, 
663, 
7010 
861* 
1840 
441, 
211a 
1470 
20 
i6Se 
277a 
«8l, 

losa 

39 

Hiisa 

2Ua 

17 

191: 

414- 

2 OS 4 

He 

191* 

5010 

BUS, 

361a 

6S5« 

8^4 

a6ia 

«U4a 

321, 

143, 

bOig 

621, 

1470 

7914 

1640 

30 

1414 . 
3670 
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335a 
8870 
17a, 
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16 - 
971, 
2860 
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21.-8 
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69 
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691a 
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1460 
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Taari.v 
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I'lcn* Union 
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W^ripnol „.' 

While C<4U. Indil 
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Wbomut Kkrt. 
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Wyly 
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1548 
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b5«e 
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153 b I 
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iS7a . 
9i) I 

27, I 

10 I 4 

483, 

137a 

431, 

286a 

621, I 

233, I 
95a 

431 * 

UI 4 
8970 
4340 I 
71 I 
804a I 
18 1 
361, 
29 
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323, 

451a 

63, 

41U 

221* 

2U 

293* 

137a 

241a 

8930 

979b 

2 OI 3 

66 
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401, 

2Ha 
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843, 

16)8 
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287a 
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13 

10 
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46 
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137a 
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24 Ig 
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*41, 
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6 
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321, 

26 
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171- 
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SO . 

37 

321$ ' 
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173, 
25 

1.35 

721* 
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iSi\ 

71.45 

6 
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. 1 ;; 

i2 

76 
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9 
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16 
10 
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29 
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GERMANY * 


Oct. 31 


Pricee 
I Ddi. 


.^w! UiT. 

- I i 


YId. 

i 


87.1.01.9; _ 

466 —1 I al7 
231.6—0.5; 14 
138.4—0.6 

116.4 +0.7! 


.ULU.- -.-I 

Allianz Venieb. 

B.M.W. : 

BAbP. I 

Bayer ; _ — 

Be.TW Bypo 1 309 

er Veremabkl 339 + 1 

UimraeRbaDk 204.7+0.7 

CoDtLGuninu— .1 

Daimler. i 

Deguasa-.- 1 

UeoMy - I 

Deutsche Bank..., 

Dread OH-- - 

Dyekeiliai XemYj 
lutelioOninis...--' 190.61—1.5 

Ba^BKXiovil .] 124 j+8.6 

flerpeiienilMldCo! 160.5.'+1.5 

Unedut... I 

Hoctdi .) 

Kali Bala ii)U00)J 

Karstadt. -.j 

Kauftaot. I 

Kloe^oeriDUlCLI 


1.8 
3.0 
17 I 6.8 

17 I 7.0 
16 ; 2.8 

18 I 2.5 

1? ’ 4.1 


87 —0.5, 

334.8 ' 16 I 2.3 

236 . + 3 I 28 I 3.6 
192.5—1.6! — ; ->■ 


MILAN 


OeL 31 


Price 

Lire 


+.ur iDiv, 
- (Linr 


386.5- 1 

840.5— 0.5 I 

160 - 

190.C 


133.7! -0.3 
64.3, + 0.1 

120 I 

458 -4 
878 -1 
X04.2:-1.S 


1*12 I 4.6 
a I 5.0 
I 18 I b.7 
I 10 j 9.2 
5 ! - 


80 

20 

6 


2.2 

3.6 

6.0 


Result and Golden SUrl: hut I 
s-hall be more than surprised iC 
the task proves beyond him. 

He is likely to make all the 


(2.00) and Tour de Force. 

The last named, bidding for 
his fourth success since mid 
suramefr also appeals as a sound 


More Ringway 
passengers 


running, and put on bis cus* n^nftriiin'iT 

tORiJO'. exhibition of fast and proposition, 

fluent jumpiug for racegoers and 
television viewer.^. 

Half an hour before the 

Sandoivn Pattern Chase there 

is a particularly disappointing 

tumont for the day’s most valu- 
able event, the ^.000 Marlow 
Ropes John Skeaping Hurdle P-ASSENGER TRAFFIC at Man- 
(1.4S1. Chester Airport (Rmgwa.v) has 

Hero both the current eham- risen by 10 per cent so far this 
Dion hurdler. Comedv of Errors F^ar because of an Increase in 
.ind the 19T3 title bolder, inclusive package tours. 
Lanzarote have been withdrawn. Figures published by the 
In their absence I believe it Manchester International Airport 
could well pay backers to take Authority yesterday show that 
chance with Mr. Jim Joel's more than 2m. people have 
course uTnuer. William Pitt, who passed through the airport 


SPAIN V 

HflobiT 31 PcrccnL 


Cronoo Velasqiiee i400> 
Ridrola 

4>3 

152 

+ 5 
+ 5 

AHand 

S3 

- 3 

Tbiirdai?ro 

2&50 

+ LSD 

BiDca Lo 9C2 Qnesada . 

7U 

a 

Motor Tbcnca 

215 


Banco Bilbao 

1M 

-15 

Olam 

420 

+20 


415 

-rll 

PetroUber 

2» 

+ 3 

Buko Gcaml .. 

Tsa 

+ 7 

Sarrw Pagalera 

2a 

+ 3 


91$ 

+15 

Seal (1.000) 

350 



S9 

+ 5 

SeviUua Elea 

15LS0 

+ 4 

Baeco Genera] 

lAOS 


Sftlare 

lU 

+ 1 

Banco Grenada tl.DOOi 

9W 


Tplefonlea 

105 

.r 1 

Banco Pispano 

532 

*10 

Tubacex 

305 

+15 

Banco Ibcrico .... 

500 

+ s 

L'nlnn Slcv. 

U3S0 

+ 5A0 


315 

+10 

Union r Fcnls 

540 


Banco Ind. Cat. M.IH0I 

Sit 


Vcbia 

zs 

+1LB 

Banco itereanUl (1.000) 

m 

+ 3 





Banco Noiwatc 
nuwo orcidemi .. . 
Sasco PomCa .. . 
Banco SaotaaCcr i2j0' 
Basco Unmi.'o il.ODO>. 

Bance %’uca;a 

Banco Zorasozaao 



Altos Kanos 

Babcock Wiieox 

r«nsa — 

•IC 

Cirrloco 

PraciCP' 

Inmobaiul 

Enviaias .Ira 

.«|MBala ZlIK — 

Esgi. fUo TUro 

Foexa iLO"o» 

Femu il.eoo'. 

FiQanzaoTo S.A 
Fjndnzauio S-mews ... 
GiL Prccufioa 


290 

WO 

«u 

744 

SD 

937 

MO 

ssa 

2N 

100 

346 

433 

17Q.2S 

4M 

la 

ISAM 

209 

289 

MB 

UUO 

05 

49B 


2 

+ Z 
- 5 
-1-12 
■^10 

« 

+12 
T 3 

+ 7,50 

+ L50 
+ a 

+ 2S 
+ 5 
+U 

T 4 
+ 2 

+ 0 

+ 3 


MOTBS) <n»r*eM (wlor* 

amnliini ReMaii oivliian4B ar* Bbowr 
*7m wtthhflMtna ua. 

4 DMSO CmaL oBleBa athertrtau kcico 
4Kr.iiw denam ualva* returMaa BCatcil 
V PtBB.snofieiiaiD. unlec* oibcrwiac aiatM 

4 Prs 300 iMom oniaa oUicnna* oatco 
1 Ten SO denom uiilcai mberwiav staled 

5 Price at time oi mg easlni 
a lOnrinB bSchlllinaa rCena. 4 Dm 
iteiNl *n«r PCB 4 inp rlohia am/hr nn- 
nsw e Per shiire. f Pramak * Cnw 
div %. h Mnmirti ntvMebct ifrer sent 
annmr nvTin (aaua. k After •oca- 
101 ^ m% laa tree n Krone*: mehlBiiu 
Dnliae div p Nran « Share *oin. t D|v 
ami mid esefoe^ •sedat Mvnwai. liMi 
eaied fib » Unoffirial oodnu o MlROriiy 
hcMcn only « M«ni«r Dcmilru. ’ amhs: 
tBid a Traded. t4+ner •'Aaeanicfi 
TTSs riabis. MBs «Md*B«. *eB> 
■crio isaue. a 61 * 0 . a Mterio sMer 




<J 138.5' 

' lU 

7.1 

hiunideaetedu B 

296 

-7 

: 16 3.0 

Lioile — . 

2S8.S;+1.S 

16 

3.6 

LowtmbisuUMiu 

2.0101+15 

BU 

l.U 

lailthaiMa 

66.7; + 1.5. 4 

3.6 

M.AJS 

J80 

—2 

12 

3.3 


14 

44 

UnaliK’laebait.. 

; 226 

— 1 

IR 

2.6 

Miuwh. KuckvMel 891 

+ 6 

18 

I 5 


102A+0.4; 6 

3.0 


+2 

7 

54 

UtaeioUcrtEleeLj 135 

+ l 

16 

5.8 

SeberinA 

396 

-2.5 

20 

^0 

dmizoeker 

283 

7 

16 

18 

.0 2 

rbvman 

90.7, 

14 

7.5 



15 

B.8 

PARIS 


Prioe 

^ or 1 Div. 

nal 

OcL 31 

Fn. 

— 

Frr 

4 

.Ur loquide 

559 


lb.e 

4.6 

Aquiulno 

s26 

—s’ 

BB.t 

b.B 

Uairtaiii 

109.6 

-5.4 

li.usiio.o 


660 

+ 8 

.77 0 

6.7 

Garrafoiir 

1,786 

+ 22 

67 

3.1 

Charwani* KeunU 

176 


16 

8.3 

Cluoen 

47.5 

+0.5 



Fr. Pctmloa._..... 

112 

—6 

lAfi 

13.9 


492 

—3 

12 


C.GJi. 

292.1+0.1 

2SJ 


Oradit Com Fr^ie* 

179 

-0.8 

lao 

S.R 

Credit Poncier.,— 

568 

-0.5 

27^ 

7 7 

Ueoain N.fa........ 

135.3I-8.5 

ia./5jl3.6 

itaL l^yetto’... 

83.6'+0.1 

7.8 

a.4 

Gea, Oedrientale. 

164 

+ 1.1 

b 

3 6 

Inteial 

74.61+0.6 

4.6 

6.9 

lAlatBC .. 

184.9 +L9 

15 

B.1 

L Ureal 

934 


13.S 

>.u 

.Uaefajne Bull ... 

30.21—0.2 



Mk-badn ~B' 

1.550;+6 

2l.2bi 2.1 

Moet Henneaaey.. 

685 

-3 

lu.b 

1.8 


17B.S.J.1 

16.&I 6.4 


97.4 

-1.9 

14.1 



300.1 

— 1.9 


4.5 

Prieoi 

128.9.-0.2 

Ik 

02 

Priniompe 

59 

-5.5 


5.0 

Kednuta 

518 

-1 

18 

2.4 

Kbone Pouimm... 

101.5'— 08 

>3./j'I5.7 

aaalordju. 

65j4| 



16.5 


Saint Gubaio -.-.I 
dimne Pemw-.. 

ducE. .—.I 

Ltioinsoa Bmiidt..| 
raiiMir 


98.5—1.3 6 


[IU.3 

6.1 


264 1-1 1 226 8,8 
236.^+2.5|1S,76l 9.4 
67.6!-O.S II.BBI17.0 


STOCKHOLM 


Oct. 31 


[ Price |+«i Div..Yld. 
I KraiKir ( — ! Kr, j % 


Aliuula Pnv._....| 

A.YIC-.—.- 

Aumi* Aaa 
Rsaiogi — — 

Breda 1 

BunsQ 

CuiMl I 

CIGA J 

Cucuriol —I 

ikiliniae-..-. 

ISftaa 

Plat 

Do. Hriv 

Finaider 


781 1+1 j- 
716.5<+3I.5| 00 
I3.90U +60 130 
1,207 +11 70 

12.700 ,+ 13l'lS0 


11,820 1-80 |20U 


80 lADO 
+ 30 j - 
|2S0 
aU 


+ 7a 
'-2.75I 


iki. 

t 


8.4 
3.3 

5.7 

5.5 

1.6 

2.7 


5.9 

l.a 

9.2 

Ij4 

15.4 


17.630 
1.230 
.4.275 
345 

12.500 1+6 
1.086 1+82 llUa 
-f38 1 + 8 100 
259 1+4.5 I 40 

• mcisll '48,200l + 71030o -11.8 

iFI Priv. -,i B.410 +25 — I — 

Inveit B._ -.1 8,060'— 10 'l40 — 

lUicemeaci- <82.900 +246360 1.6 

-...I 515 -4 I 40 I 7.7 

ItoJtvler...,- '- 366 i + 1 | 5u ' l 6 

UCentmle < a300 +80 400 . 4.8 

Moreui Bmle.... .; 600' :— 1.5! — !- 

MedluboiM* 168,150 ^6501,11101 16 

Moudsduri Priv...; 1.380.-10 Il2u b.7 
484.5:-. 12.51 33 ' 6.6 
1.010,-30 - I - 

910 1—2 I 70 1 7.7 

1. ae0, + 19 I 9» I 6.9 
605 ! + S I 60 j b.2 

.J 69,800 + 1,200 3UU I 0.ta 
J 68.62 J- 1.37 — ' - 

2, a20:— 10 ; — , - 

5.316—35 :20l> i 3.7 
L.a26. + 10.5i6O | 1.2 
I.491.+30 72 ' 4.8 

192.5-0.5 - - 


Mooudlwo 

.10 ma i 

uilvetti Priv 

Pirelli A 
Pirelli BbA..— 

UAb 

Rimiiueau 
itumianea.,,.. 

.’.A,F,FJk. I 

•>.1.KT ' 

‘.-nia ViacMB -....1 
-<■(•. lift). IrnmnU.' 


SWITZERLAND* 


OcL 31 


Price 

Fra. 


.^or jDiv.iYM. 


1-2Q 
+ 80 
J+18 
1+5 
10 


Aiumiaium...-,_l 970 

Uaiiy HM.- 565 

BBC -A <1.465 

■.'Iha-GatBy- 1,460 

Do. Uil. Pan... 1.01U 
Dul Ua Rec.... cOO _ 

Liutli .■nii-Kv 3.806 +10 

Fl«..Iiei 'Ubv;;.... 510 j— 

'i'n.|.MBs.J»>Jlij)l.l20 }+2Q 
rinffmaalMifrv+i«l 94,730.— 1.000 
larenoM B........ 2.823 ' 

lAoilliiGyrIkPax.H 501 

Kwile —....13,870 

Da Has !L535 


aaoilcBi ... 

amirar Artion 

3ae.ln(e,Plreiu.. 
swiiMir FJOCTl.., 
»wiM Bank Corp., 
Uii.Ueakdr Swira. 

Wiourttaiu-. 

/.unrh In* 


14,125 

780 

1S3 

412 

, 

8.990 

1.718 

.19,450 


1 + 73 
i-9 
+ 15 

I-*-® 

1-35 
+ 5 
+ 3 
+2 
+4 


IB ta 2 


1-j 

3B 

2R 

28 

16 

iw 

llObi 

BU 

12 

|n76.S; 

inTE4' 

l$6 

11 

14 

6.5 

10 

20 

30 

an 


3.4 

1.5 

4.2 

5.7 
2.9 

1.5 

4;i 

4.B 
2.4 
6.0 
i 6 

7.0 
v.l 

7.3 

1.8 

3.3 
1.7 

1.1 


BRUSSELS 


Uei. il 


Price 

Pr«. 


i Dlv.l 

-f-'v' Fr^ :Yi<1 
— I Xei 


Altaic vaPUKiai)'' 
Are* iKz50i.— 
Attaw C^ouiJC^i 
Bl llontdai, 

Breora 

:m*Ib 


C'elluloH 
Elearclux 'B*-...: 
Kriemra BiKkI^' 

Foaemu- 

■mnaea ilreeu«-i 
Ha iifl leetaan kBLu . i 

Mbm(mi 

M«, (A‘b Dpmaja. 

RatBB. — 

3iBi1vik .\ m... 

XK.F. •B' Kreu-j 
iLaod 2iskllda.J 
Fuidatlk ‘BIKrfiQ 
Uddrimlm 
olvo iKi60)-.,-. 


169 

114 

184 

169 

220 

350 

250 

126 

201 

194 

182 

nil 

17q 

187 

800 

239 

157 

192 

88 

144 

135 


+3 j 3 I 3.1 
+ 3 I 6 ■ 4 4 
+8 6.5 3.0 

+ 1 9 I 5.3 

10 i 4.6 
104 3.0 

11 4.4 
4,6 I 3.6 

6 • 3.0 

8 [ 4.3 
11 9i) 
14 ! 0.7 

a ‘ +.6 

9 ! 4.9 


3 

1+8 


+ t 


...I 


+ 1 
+3 


1—1 

+r 


jdi 

■h 

-\oS 


7 ! 85 


33 

4.1 

7.3 
5.7 
5.5 

3.3 


Artied 13.610 

Bomiu* de Brua. il,96 j 

Bekoen ‘B* i.8oO 

Brux. L3mben_. 1.896 
U.B.U. Uemeai ,„i1,k83 

•.'ockenli I 916 

h.B.B.3. — ........I1.990 

KlecimbM 6,820 

"■tanque Nat l,b20 

.B. lana-Bm 1.680 

ulace Bl Uoeb.... 3,58o 

HotMkea 3,670 

nterBmn ,|A,SgQ 

Kradtttaok— .....16,750 

U Knnie Ba1o3..|S,10O 

PdtroAna |4,500 

Photo G«vwr ....<1,098 
Plan PruM— ..;S,60J 
daa Genetsia-,.- 3,s00 
Boa Gen. UaeipWa 770 
bafloa ,.,_._,.^.<2,960 

aoiny'A* 12,280 

Traciion Blae. idAOO 

U.C.B j«.280 

lib. Min. 'lil-JUi [1.160 
V idle Voauinie.!3.9ia 
Wag on Lite. —I 850 

OSLO 4 


+ 15 

Lso 

j™™.. 

1+30 
1+28 
1-10 
+ 70 
-IS 
-35 
+ 15 
I +1451 


‘860! 


39U 

10b 

110 

15L 

15li 

161 

!37U 


I3U 
310 
300 

189 
245 
285 
1-10 <170 
+86 i 7b 
-10 350 
+5 175 

+ 10 175 
I-IO |195 
185 

....jlbO 

-80 !176 
r-6 I 96 
+80 1360 , ,,s 
i 1 36 [ 5,2 


10.7 

a. b 

5.6 

7.7 

16.3 
8.1 
6.0 

7.7 
B.6 
8.2 
8.1 

3.7 

5.4 

3.5 
6.9 
6.4 

b. 4 

6.3 

6.6 

8.8 
6.8 

7.7 
8A 

9.8 


AUSTRAUA 


OcL 31 


. 1+ u< 

AuaU S • 


Utow Auatmlu ...» '• 

IdeiaideBrlnhuuiCeni fioel 
.\HiM UUA.I‘rriA.lDriU'41' 
Ampoi klxphiratlnn- 

.\mpol Pecroleum, 

.A*aK Mlnenlii- 

A«aoa Pnip Paper SI 

AuaL Con iDdimriea — 

Aubl Pounitaiioa InveM.... 

AuaL oil A Goa -..j 

Blue Maul liid 

btiuoainvUIe Ceppm 
Broken Hill Pmpriaory... 

Uii. dontb..... — 

•.hritoo United Uiewerv... 

0. J. Cblaa 

CaK <31) 

(.kioa. neMa An« 

Uuntalner i3ii„..._ 

(.'<iir/lni.- kmlctaL 

(^wioin Anaraila (SSet..... 
liuniuf Rubber rSli_— ... 

uaCUU...— 

biller amltfa GoM M rSI)..^ 

ILZ. Induairiaa 

F. * T. 

Uen. Property Truai 

Giilltn 

Hamem*y 

dooker 

1. C.l, Auamiia— 

I.A.C. Uiihlinn_.— 

I 01 er4>*.per 

Jenninut IndBotrica— .... 

Jonce _..... 

Metala b'xpImniMn 


1-041 


1-0.07 

1-0.06 


-0.1O 

i-d!u6 


+ l .:6 
1— 


Mill flokl1n**...,....„„,„ 
l^ver bmporimn .J 

Nicbtjlaa lotenuiiomd "...., 
.Nunb Biuken Hill.......,_J 

J 

Oil •'Saaicb.. 

Pviiieai Cuik-rae— I 

Ibwhlll 3 Guiimil...... ^ 

rt.f. »iM)(ii.,.. 

MiuibuuKl Uiaioe... I 

?lL.‘kj A HmIiiIush .....I 

Iwlli .fil,.. 

*y Hi, *)p 

W,.Her(i Itimne :bC>wn('> 
riiu,irt>i 


U 4B 
41 


roes 

t0.9S 
M.ob 
tJ.60 
tJ48 
1 2.80 
t0.b0 
11.40 
TO.76 ' i — „ 
tO.92 j+041 

I0.1J 

tO.93 
tO.88 
16.86 
:i.b5 
t2.30 
11.32 
t4.05 
12.85 
tl.55 
t8.10 
tO.92 
ta90 
tJ.31 

ti 80 
t2.es 
to. 72 
11 22 
tO.26 
1176 
tl.kO 
tlSS 
tO.68 
;0.3a 
tl.25 
tl.OS 
;0.40 
tt45 
tl.86 
Tl.40 
:0.45 
tlAO 
tO.87 
tO.23 
t047 
tB.50 
T0.41 
lO 33 
13.35 
tl.93 
Tl.OS 
tl.4S 
11.08 


TOKY0 1 


Mi.ai 
Li.' 5 
-0.0S 


[-047 


-'EDI 


1+0.06 

j+D4l 


- 0.01 


1-0.15 


1+0.05 

+L0I 


AMSTERDAM 


Ocl31 


Price 

Pix 


l+or 


Ahold iPi.au).,.,., 

Ak» (PL20) 

.UnaDi Bnk(Pl.lOU 
AMbV •,Pl.&Q).... 

Am'in Bonk iPi.aQ}| 

taq BerkaaPl4(i! 
Bijrakul iFi40).. 
BukaWaam.Fl.lCj 
buiirm-Teuarade. 
bli+vta (FI.30)....| 
KnniiN.T.Bcoia 

RuiuLVimTM Ft.lu 
•1 Bna.adeFl.l(l| 
Heln<riien iFluM.J 
Hainu Uidb.iPi.lC 
HoibiniiFuiifl,..„.| 663 
H<i(iin)vedatFtsa)i 
H'Dii-bouaiuPllal 
I.H.C. H(Hfauid...i 
K.I.U. cFLUmJ 
loLMiilleriFLSDil 
Vannlen (FI.ID).. 

.Not. Ned. InaVnaal 
NedUrad BktPl&U) 
.NedMidfikiFlian 

NeioiPljU) ; 

NIjvwda! T, C^e .1 

1 

Van Ommeren.... 
Pakboed iPl.an...' 
Pbllipi (FI.1CQ-... 
KijnaehTmFUUijI 
Riej«(»(Fl.&0L-..' 
Knilneit (FIJiO)--' 

Horen to (FLbOl...., 
Roval0nteh(FI8D' 
lilavefUMi)^ Bnk| 


3.S 4.U.3 I 

O.ft-^.5 
4 l+oli;. 


Div. 

* 


Ykl. 


30 11.3 

20 I S.6 

16 I 7.5 

21 ; 5.3 
:dS8 I 5.0 

33 7.2 
24 i 1.1 

dO.«| 4.7 
23 : 4.1 
14 ! 2A 
16 ' 4.6 


93 I Id 3.9 

36A^+0.1 20 10.9 
317 1+0.6 20 6.9 
53.6, +0.5 
73.2 +O.S 
100 . 

79. 

104 

w3.6' +0.1 
435 +5.6 

116.9; + 0.7 
t4.T-0.9 
b6.7'+0.4 
148.9' +1.9 

3d.6< 

+3 ! 15 ; 2.2 
53 <4.2.3 I 26 r10.2 

17.5; IX 0.3 

89.7:-0.3 6 1.7 

52 1+O.S 

38.^-0.2 24 12.5 
46.S-0.5 20 4.3 
61 1+0.6 354 4.3 
42.81+0.1 16 7.6 

133.S 15 6.7 

69,31-0.6 10 7.2 

=6 i+0.3 6 10.7 

160 +4.7 88 5.5 
230 ' + 1 20 8.7 

137 I IbS 2.7 

8S.3j+0.5 18 7.1 
168 t+0.6 LB 10.7 
177.5-0.5 254 7,1 
137.8-0.2 6 1.9 

112.41+0.1 10 14.4 

93.4i I 40 I 8.6 

249 ; 17 I 6.8 

tofcyohcHls«Sl;FU803' ' Sll.d! l.S 

L'nilev*r(FI80i...[ 105.1 +0.6 j 36)' 6.9 

1‘MF J 169.s,+1.5i I3.SI 8.0 


UCL 31 

■J«n 

wSm 



AxataiGUua, 

273 

+ 1 

i IP 

3.9 


261 

+ 13 

! 12 

2.3 

Dbi Nippon lYini 

480 

1+5 

IB 1.8 

n 

fuji Pboio Klim. 

368 


lU J 

Wj/o 

UiiBidii 

172 

1 + 7 


LA; 

UiMida Motora.... 

660 

i + S < 

Hi;l> 

Kir; 

C. Iii)b 

378 

+ 7 1 

BkU 

KIrt 

Japan Airlinea. .. 

1.50U 

1 

8 

2.7 


655 

1+1 

b! 

0,1 

Kiimauu 

387 

u-3 

18 1 

2.3 



1—2 

15 1 

1 2.4 


640 

1 + 18 ' 

20 1 

1.9 

* 1 WPMiIBjPHtI 

1 312 


12 

l.B 


141 : 

1^6 

12 1 

4.3 


! 416 ! 


1 

1.6 

Mumii a U 0 L.......I 

1 +51 1 

+12 

14 

1.6 

Miirukoahl..,.,.,..! 

434 1 

1+5 1 

2U 

B.3 

NiMon lIntora....| 

380 1 

1+11 

lb 

2.1 




25 


XAV 12.480 1 

\*<w 

30 

0.6 

Jaielb) Martne.... 

298 1+2 1 

11 1 

1.8 

lakerio Ubemlal. 

1 BIB i 

! 1 

15 

3 4 

ivijln.... 

180 

+2 

15 

4.3 

Cukiu Marine—.. 

539 

1+3 

11 

1.0 

Cijkiti BlecL Pwi 

660 

-1 

8 

6.1 

Tminibe-,,.. 

133 

+ 3 

12 

4.S 

Uiray 

162 

—5 

IS 

4.9 

I'nynca Moinr...... 

620 

+6 

16 

1.3 


Source Nlkko Securities Tokyo 


COPENHAGEN 


OcL 31 

Price j + or 
HiMCri — 

Div. 

% 

Vm. 

% 


48 :+iit 




X 81 I 4 .+I 4 

12 

6.6 


lasiaUs 

KJ 

6.3 

PfWVrflSiWHI 

303 

In 

4.0 


174 

13 

V.5 


38504 1 

12 

3.7 

trmflftWliH 

Ib4lfj 

■n 

60 


IOOI 4'— 14 


10.0 


i.S4ia:— 1* 


6.0 



»ri 

5.0 

Utiefabrik,..— — 

I 8814 U 111 

IM 

b.4 



Btl 



321 '+3 

11 

3.4 

.MipMCa 

237 t-i« 

18 

6.1 


JOHANNESBURG 


MINES 


UcL 31 

Price 

htnier 

Eg 

Div. :Yi,i. 
« ] % 

VIENNA 

UcbSl 1 

Price 

+w 

Div. 

4 

4 

Ylil 

% 

Bergen Rank— ... 


......... 

9 

10 

a.i 




u 






KoamcH 

450 

-8.5 

an 

4.4 

Periaonam'— .»j 

348 


12 

3.5 

Krtditltaeaen 

122 

— 1 

10 

8,1 

'Meet*.—.—. ! 

761 

-1 

46 

6.4 

Nmk HvdroKidC 

300 

-2.5 

12 

8.4 

I'empmiL— j 

175 

+8 




76.6 





142 




■ .1 

137.5 

+2.5 

10 

74 

B3F^WII 

381 

+4 

22 

S.8 


OetobesU 

Band 

+or— 

Anglo Amerien Cami ... 

4.1s 

-OJO 

BuflelstMiiein ... 

tl7.D0 


Charter Cooaolfdated 

S.00 

+0.05 

ConaoUdated Gold ............ 

ta.8D 

+0.IU 

East Dneafonteln 

UJO 

-OJA 

Kiflbuni 

S.03 

-0.03 

Rarmony — — 

6. 80 

-0.10 

KhmiBB 

ta.es 


iGoor 

e.so 

-0.23 

PotSfetersnut Plarimim 

S.1S 

+0.03 

at Ralana 

tS7.00 


Sooth Voat — 
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fiy R!CHARD JOHNS, W'ddle East Editor 


the 20ST0SCT HoUday lnii 
on Beirut's sea front was i^ 
haps the moA. ^ildng manifes- 
tation of the prosperit7 Out the 
Lebanese capita until 

this spring. >7ow. the gaping 
hole in the apper floors, caused 
by the rockets-.of the Left'^ag 
militia men. earlier this vreel^ 
ATO a witness to tiie self- 
destructive forces that rnust-^ 
whatever political solution can 
be found— Izavb reversed the 
country's economic progress by 
many years androizid yet. prove, 
to have chang^ f nn<HiTrt*Ti»any 
the character of Lebanon as .an' 
oasis of laisses-fidre'. liberalism. 
Those Kuwaiti capitalists wtiidi- 
own the Holiday Inn must be 
now regretting .Mheir . invest-, 
ment 

The same could be said of. 
the Western- -.banks wldeh, 
barred from setting' up- their 
own branches. j»id miUioas of 
dollars for a- share in'*exi5tuig' 
locaJly-owned institutions to 
obtain a foothold in Beimt on 



the lajg^ illnsoty assumption fundaments issue- of 
that it wruld- provide them reform. - 
vdth a stepplng-stooe to the oil As they fought with their 
riches of the Gull- Before the backs to the sea in the area of 
last round, of fighting which lusury hotels this week the 
erupted la^ .Satnrday in the main preoccupation of the 
battle b^een the Christian Phalangist forces and their 
Phalangiscs tbe flCoslem allies would have been~~with 

Left-w^; militias- for . the justification— their . own lives 
centre* the capital, the and, indeed, the survival - of ^e 
' Oismher of' Commerce had Christian -Maronite.- community 
assess^ ^ economic loss from as a whole. With the escalation- 
the- .fighting .at ■ $3.4bn., ^out of the conflict, basic atavistic 
' double last ; year's GNP, and feelings quickly took over. As 
, the lueaplo^ent resulting early as June Mr. I^erre' 
-from it at' lo.p00. With the Gemayel head of the Phalange 
barricades . still up and the Party, whose 6,000-man militia 
street armies Still facing each has been most continually and 
other with .enough ammunition heavily involved on the Chris- 
and weapons to keep the war tian side, said that bis forces’ 
going indefijfltely it- is almost main motivation was rooted in 
AU . academic- question to ask historic^ fear. At stake, in the 
jiist how the “middle-man” of longer term, however, is tiie 
the Arab world. can restore his privileged predominance of the 
business:' ' ' Maronites and their , view of 

-What, dearly cannot be I«banon as a country wi^ a 
avoided at'. this stage. If the special status, outride the 
ricioiis' ri>ind of killing is to mainstr^m of pan-Arab politics 
be stopped and a new form of and, above all. direct confronta- 
CD-eristence' created is the tion with IsraeL 

The issue has been a live one 



You can make money dealing in 
■ commodities. 



The SNWConmiochtyAdvice.Service 
offers you the benefit of: 

Z : An mtem^onal net work of iristant 
market information. 

2. Meinb^hips of the leading markets. 

3. A physic^ trading departing in ' 
cocoa and grains. 

4. A fully computerised adimnistratioru 

5. Numbered accounts for 
confidentiality. - 

6. Esipert advice on apersonal basis: 
Call Nick Williams on 01-2^ 6747. 



ShOT Commocfijie$.]ji^ 


A member of The tjR.ife' 
Bayuer Housei ^ Hatton 


Mr. Bashid Haraml (left), who'became the Lebuiese. Prime 
Minister in May, was able to- form a Govemmeat in June 
only with gmt dlfficofty. Mr. Kamal Jnmblatt (cigdit), the 
Dnne chieftain and indigenous leader of the Lebanese Left, 
was not In the Cabinet, refasing' to serve m the 
administration as the' Phalange. 


ever since the civil war of 2858 
which was precipitated by the 
fermenrand excitement amused 
among, the Moslems of The 
main Sunni sect bv the Enyp- Prime Minister in May.' that the National Covenant, that the 
nan-S,^^ union of that year, anoy should sot be mobilised Commander-in-chief and Diree- 
”1®”^ sharner to intervene in the fighting. It tor-General of Security should 
Iv ti^ bmld-up of the Pale^ ^ras with reluctance that he be Maronites. According to the 
tnuari commttdo uresence and finally agreed to let it take up same formula, the main Chris- 
has alware protruded mo.st positions between the -Moslems tian sect has filled the oflSce 
aeciitely - at of tenmon -of Tripoli and the Christian in- -of j^sident, the Sunni MnO oms 

cau^d by Isranii habitants. The Moslem objeo- have provided the Prime Minis- 

^ainxt-pie gaenjias. Wth ^ yoa to the use of thb 7,000-man ter. and the Shiite Muslims Oie 
ste^v p^ns made bv the I^. which is far out-sum- Speaker of the Parliament. A 

outside the ossified confines of beted both by the armed further refinement came after 

irreguJ« on either side and the conflict of 1S58 when it was 
hnwmntahwtinn of Polities by tiie Palestinians, goes -decided to apportion posts on a 
avmv -ftom trartmnnal to the heart of the problemf It six-to4ive basis ' in ftivour of 
tan.m "T * is based on the fact that it Is a tiie Christians and- within the 

Christian-dominated' force and main groupings as equitably as 
Moslem majorny^.. : c^nyietiou' tbat..it would possible according. to- sect..- It 
n « grnwui . ■ the Phalangiste and their . was an arrangement that ieflee- 


Facing up to tiie issue, how- ajiies. 
ever might have been postponed 


indefinitely if it bad net been 
for the unprovoked atroeily by 


ted not only the Maroniteri 
greater wealth and sophistica- 
tiofi' but 'al^o their predomin- 
^ ance In numbers at the time of 

Phalangist hot-heads who m There was also tbe personal the 1943 census which recorded 
April held up a bus and mur- distrust of Major - (General them as 30 per cent, of the popu- 
dered 27 of its occupants. 21 of Iskaner Ghanem, the Cwnman- lation and whicb gave tbe 
them Palestinians in cold blood. dei>m-Chief, who was r^laeed Christians a 51 per cent 
Earlier this year there had before the army formed - -the majority. For obvious political 
been nothing to suggest that the buffer zone -in the north. In reasons no count was held there- 
country-— whose situation was practical terms the limitations after but undoubtedly the 
once described “ as always criti- on its effective use were ilius- Christians have declined into a 
cal but never serious was 'bufed when some Moslems in minority and the probability is 
destined for -a bloodbath in- the ranks defected to the Leftist that the Sunni Moslems now 
volving at least 2,000 deaths in forces in Tripoli. More have parity with the Maronites. 
just over six months. The only seriously, an attempt at full in- In itself, this demographic 
significant event was the Left- tezventioa by the army (which shift sooner or later must have 
wing demonstrations in Sidon stood by in 1958) vrould almost put the system under’ strain 
when the Army intervened leav- certainly bring the Palestinian even without a Palestiniaa prob- 
ing 24 dead and many more guerillas: fully and bpealy into lem to trork uqMirab natlpaalist 
wounded. The affair .only rein- tbe-confliet - f%Gng^ land me growth 

forced the determination of the ' At tbe time of Lebanon’s in* stfeni^ of the political' radt 
Moslems, and in particular Hr. s dependence in 1943 is wascalsattheexpenseqf^etradi- 
ItoshidKajazai-vfben 'im became '*ag^'d. under the ~ unwritten' tionril Moriem leadersmp. Now 


the' absolute failure of the six- 
man “ Government of National 
Salvation *’ drawn up broadly on 
confessional lines and of Presi- 
dent Franjieh to provide any 
future of the delicately bal- 
anced -confessional system in 
doubt even In a - revised form 
of the kind that Moslems want. 

At its worst the bankruptcy 
of the traditional regime, which 
has seen tbe. same group of men 
in- -various permutations at the 
'B)p_.for.^ years or more wu 
- highlighted graphically by the 
flebtjng in tiie north between 
what were in effect, the private 
militias of Mr. Karami and Pre- 
sident Fianjieb, whose family 
are the feudal tords of Zgbira. 
Historically, the dock has been 
turned -ba^ to -1958. undoing 
the progress made over a 12- 
year .period .when the ad hoc 
intej^nfesrional grouping 
known as the “Najd” — fortified 
by the now weakened Deuxieme 
Bureau intelligence service — 
was in power under President 
Chehab and ' Belou and religi- 
ous differences became blurred. 
In ' June Mr. CammiTle 
Chamoun, whose attempt to 
serve a second term as Head 
of State, was a major factor , in 
the 1958 civil war, returned to 
OflSce for the first time as Minis- 
ter of tbe Interior, a post .which 
he had held in 1943. Yet his 
band, of followers, too, have 
been involved in ' the fighting. 
The most depressing aspect of 
the last round of fighting has 
been the apparent inability of 
the traditional bosses to control 
their laok-and-file militia men 
on the streets.- 

On the Moslem side 'there 
have appeared -groups enieying 
the support of tbe Palestinians 
and receiving assistance' from 
oumide, such as the “Eagles* of 
Zeidahi,7 .which clearly are gqf 
amenable to such politicians, as 
Hr. Karami and Mr. Saeb 
Salam, another perennial Prime 
Minister,' .or even Mr. Kenjal 
Jumlatt the Druze chieftain and 
the indigenous leader of the 
Lebanese Left Lito'n is sard by 
tr.S. sources to have channelled 
$40-$50m. to revolutionary 
Moslem groups since the spring, 
while Iraq and Syria are known 
to have been vying for influence 
in the chaotic vaenum. 

It was only with great diffi- 
culty that Mr. Karami managed 
to form his Government late 
in June. It inelnded Mr. 
Chamoun, with whom he had 
not sppken since 1958. but from 
tbe st^ bis .chances of bring- 
iqg about sufficient order 'for a 
temporary compromise to be 
readied on ^the political plane 
were dbrastically limited be- 


cause Mr. Gezaayel and Mr. 
Jumblatt were not is the 
Cabinet. The Druze leader 
refused to serve is tbe same 
administration as the Phalange, 
which has not conceded the 
need for reform of the con- 
fessional s y 5 1 e m>-although 

other Maronites have, including 
the moderate Mr. Raymond 
Edde, chief of the National 
Bloc and a contender for the 
Presidency next year. Between 
Mr. Gemayel Mr. Jumblatt 
there is a deep emnity over 
the que^on of tho Palestinian 
presence. The former has 
sought to contain what he has 
condemned as a “ state within 
a state allhough be did not 
oppose the Cairo accords of 
19^ which defined their status 
in Lebanon. Hr. Jumblatt has 
been the consistent champion 
of - the guerilla movement and 
was appointed Minister of the 
Interior in J970 to implement 
-the accords as the man best 
able to deal with the Pales- 
tinians. Equally important, as 
one of the traditional establish- 
ment. he has been the one 
politician through whom the 
Arab nationalist Left can put 
pressure on the Government 
His Socialist Alliance embraces 
the “Nasserite” groups; the 
two Baath parties, and the 
Lebanese Communist Party, the 
legitimlsation of whicb he. was 
responsible for five years ago. 
This must have been a major 
factor in Moscow's award of the 
Lenin Peace Prize to him, bat 
—Respite his vital role in 
strengthening the position of 
radical elements — ^he is not a 
Leftist 

Now, both at least have 
joined the latest institutional 
device — the - ten-man “ Security 
Committee.” But in a situation 
where the Lebanese' Govern- 
ment has abrogated its 
authority, their participation in 
it seems less relevant The 
extent to which this disintegrat- 
^ country has lost control of 
its destiny became clear this 
summer when Syrian and 
Palestinian intervention became 
tbe vital ingredient in each of 
the successive cease-fires. 

In so far as administration in 
tbe Lebanon exists it could be 
said that Mr. Abdul Halim 
Khaddam, the Syrian Foreign 
Minister and Hr. Yasser Arafat 
the chairman of the Palestinian 
liberation Organisation, have 
become the most vital feature 
of it Damascus, throu^ its 
control of the A1 Salqa ^erilla 
movement and the PIA have 
power to turn Leftist pressure 
on or off. In the long term both 
want to see Lebanon aligned 


more firmly in the confronta- 
tion against Israel and as a 
more secure launching pad for 
guerilla operations. ^Ue the 
Syrian Baathist regime is 
clearly worried about the 
deterioration of the situation, it 
must be happy that its influence 
has proved so decisive. 

As a result of the crisis the 
Palestinian movement has en- 
trenched itself in the country 
in a way that it could scarceiv 
have hoped. While tb& PLQ 
has pledged itself to respect 
Lebanon's integrity and the 
commandos as such have not 
been involved in the fighting 
sinceilay, undoubtedly guerillas 
have been a source of arms anrf 
have been swelling the ranks 
of the Moslem Left. 

- Mr. Khaddam and Hr. Arafat 
were chiefly responsible for the 
creation last month of the 
National Dialogue Commission. 
composed of 30 “elder states- 
men,” which is to draw up the 
political, economic and social 
reforms required for a lasting 
settlement. Evidently, the 
Maronites, even at this stage, 
are prepared for only minor 
concessions, although the Greek 
Orthodox would probably be 
far more amenable to the kind 
of change that the Moslems u-iil 
demand. Mr. Jurabatt apart, 
their representatives on the 
Commission— if and when it is 
allowed to start meaningful de- 
liberations — are unlikely to re- 
flect the full extent of the 
radical demand for a secular 
state. 


Weighted 


From any point of view, the 
odds look weighted extremely 
heavily against the Maronites— 
not. the least because of the 
Syrian-Palestinian external fac- 
tor and the Moslcm-Left's assert 
tion of its power in the streets, 
An appreciation of this fact — 
however instinctive-^11 have 
been one factor behind the 
Maronite talk about partition. 
Such a solutiim has b^n ruled 
out, however, by their spiritual 
leader, the Patriarch and cannot 
be seriously contemplated by 
the leadership. It would not 
be acceptable to other Arab 
countries or, probably, the in- 
ternational community either. 

A fragmentation of the 
Lebanon could create a situa- 
tion in which Israel might feel 
forced to seize south Lebanon 
and the headwaters of the 
Lltanl Thereto lies tiie eriicfai.' 
if imponderable, factor in the 
haphazard Lebanese internal 
equation and the most dan- 
gerous aspect of the crisis. 


COMMOtHTIEVRBview the week 

Rally in copper market 



jifl. 


AUG SEP OCT 


Profit-taking had weakened the 
market eariy in the week but a 
stronger tone was signalled by 
the announcenient of restrictions 
on nearby sales by Brazil. Xiiis 
move ms prompted by fears 
Brazil might become oversold in 
spite of the unusually large 
teraporao crop. Uneasiness about 
the . shipments situation . in 
Nigeria continues to be 
supporting influence, particularly 
in nearly months. ' \ 

Although eoBke v^m ended 
tbe we'ek somel-ilfl lower tbe 
market was' basically 'featnrele» 
and hesitant ahead ' of .the 
resumed International Coffee 


BY OUR COMMpqniES''STAFF 

COPPER prices' moved up 
strongly on the • London Metal 
Exchange yesterday. Cash wire- 
bars galn^ £12.5 -to ^79.75. a 
tonne, £24 up on -a week ago, 
while the three .months. quotation 
broke through the £6D0 mark 
again. 

There were few fundamental 
reasons for the recovery in the 
market, 'which- appeared. to.be 
mainly reacting- to tbe preribos' 
decline with covering of previous 
sales bv trade and. speeuiative 
anurces triggering, off - stop-loss 
buying and breaking .timbogh -a 
chartist “ buy ^ point • : 

The rally was aided by t£e . 

usual market nzmoors ineiuding' tin' price in London closed, last agreement negodarions which 
suggestions of. an . increased cut- night at £3,014.5 a tonne, begio in Tendon on Monday. The 
bach in Zambian- shipments and, down on the week, despite some January futures-, position - ended 
m the background, the prospect heavy 'support buying— almost £12.75 down on balance at £7^ a 
of some action by 'the Cbiineil of certainly on behalf of the 'Tin tonne, but this was largely due 
Copper Exporting Countries Agreement buffer - stock. . . • to a £9B fall on Thursday. 
(Cipec) at its Ministerial meet- This heavy support busdng in Apart from a brief flnrry in 
ing in Lima later -this viontb. London, and probably some;pur- early dealings on Monday the 

On the other hand, a farther chases in Penang too, may well sugar market was also duiet and 
rise in warehouse stocks ia fore- be... straining the financial- re- the March imritinn ended only 
cast (altho^h leas than pre- sources of the buffer stock to £0.5 up at £168.875 a ton. The 
viously anticipated) and trade breaking point, and there opening tone -on Monday was 

demand remains sluggish. siderable nervousness as to ver? strong, reflecting pre-week- 

Tin prices continued to slide whether the “floor” price can be end rumours in New York -of 
on the Londob Metal Exchange, adequately defended against'Uie Russian buylue on tbe -world 
largely foDowing the dowuH^rd lack of buying' InteresL . market, and tbe London daflv 
trend in the Penang market Tbe -Cocoa futures -traded in. a price was marked up £12 to £172 
Straits tin price fell during tbe narrow range on the London a ton.' A prompt and firm denial 
week from .SM955 to 8HS35 - a tenninal' market but a- £5; rise from Moscow, however, o^cftlv 
i^cul. ominoasl.v close, to tbe yesterday took the March poax- brought the market down 'to 
nternational Tin Agreement tion to the week's- high at £647.75 earth-and by the'end of fhe week 
“floor” price of $U900; The cash a tonne, tip £4 on the . week, the LDP was down to £166 a tonl 
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81.U5. 

8U86 

8B» 

• wm 

S1.1D6 

8LU6 

SGOO 

. . • 

SLOTO 

SLOW 

gaso 


£480 - 

e«tiO- 

£1S8 ■ 


876 

878 

STB . - 


£1AS 

£US 

£118 - 

— 

•tip 

86p • 

' 60 p ' 


** b^p ■ ' 


40p ■ 
T^Ulo 


. .1*.^ 4 TiMnuoMi • w+p»i— » b DJt. stui CsiBmonwesiik J^ato-: e Uasnos Bofanau 10 nawasbett f jxb 

i Offclal t trawOMtfl. * h nrirtfjad. Deb««e<> .? ^ • te-b. Urorpool. 4XJ.Y. ComhieBlil non 

auSdd Rnm»dn». nKedlw Mesfc um. sSlsU o»ttd la DA S from ISnsm. 


MARKET HEPORIS 

BASE METALS 


WOOL FUTURES 

doll and 


dir 8e.oeo-tiMS range ■ (or . Are. years -Ssriey: BECiFeed Mov. £60.90 transiap^ 
ebertcr and Slonccan ctaarlerars . are meta Best -GoasL 

IpoMtu for TD^lonnen for one .pear's .LONDON CRAIN FVTURES MARKET LONDON— Tbe market < 

^echiner. ^ Uiere was more interest -«£AFTA>-JWbt«, «eadp. Oose Mot. fearan^N« 

5L * y? *5*"w*rsi leoWoe tonnage ea.T0, Jan. MAS. Harcb 6S.4D. Map STSS. 
tram Persian Gulf to TbiOaod and Korea. SeM. 6SS5. Bnstness: Not. g3,6S-4S S0 
DRY CARGO— iNonb European interests Jan. 6S.16-64.S0, Harek 06.4S66S0. M ht 
■ COPPBR-4itgfew Bsata on the Londea >» *rssB from North America mniJiwd 67.80, Sept 00.»S6SQ. 

Ueial Ezebaaga Sbort-«OTertng diantn m rate ipdleadons wiere 'weD ttendp. CSose: Nor. fl.40, Jan' as.66. 

bi^ng and indoeodel demaod caused miAtaiDed._ Gndn csrgo» were comred Uarcb 65.40, l(sp 66.M. SepL 65!^ 


(Pence per ktlol 
+ <wl 


AnsemHan ]ye»uii1'j’s| 


164.0 


rnnhm gnlna and later prmnpled ettg^lnss mim Qiiam to Antwerp^smburg range Business: Not, 6L90.n.2S. Jan, , 

purchases. Tbe toreeast rise In the war» at SIS iLo. for Nor. and from the U.S. Marcli 00.00. Map 07.os-07.00. Sept 6S.40. R"*?*"* 

boose stodu Sgore was lower ttmi bad Golf to Larrlk at SO f.l.o. for Not. ‘ HGCA— Loeadon ex^arm spat prlcea. 

bees rmaptired tx oat aae oa Tlmrsdap Crain was also corered from die VJS. Ssft oMiaa wbtat— Kent SOLOO. Feed ~— 

and had btde bnpict Forward mead Golf to an mnamed Norwegtan pen at barlep— Laaasliire £6170, Kent £6LlO •**~ 

traded op to £003 bMore eestng to end S8-S3 f.1.0. for Nor. Oilier grain bookiiigs Tbe U.R. monetirp for aU — 

at £002 on tbe iftenioon Kerb owing to loduded Long Beech to Gnayiqnil at cereals except common wbeat tar the December....' — 

weeh-end prodt-tak^ T utu er g IS.ISO S14.50 f.Lo. for Nor. Elsewhere. Soatb week heettmiwg- Nurember 3 wffl deoease -I187-0 BS.O.~o.20l _ — 

CMUMS. "*■ — " — ■■ " ’ ■ “ ■ — ■■ 


16B.O-67.0 +S.0' 
16B.O-71£^+l£ 
171.0-7B.D 
174.0 76.01 
L8S.5-44.6 


BcudneM 
. Dttto 


U:S. IVIarkets 


-0.6 175.0 
+ 1.0 183.5 


185.5-»7£-D.>6. ~ 


(XIPPBB 


Wimbhia 

Usafa-^.. 

imoDtlM..| 


Citiiedei.1 

wSSb. 


a.m. 

OfOdnl 

f or 

p.m. 

DnnflMel 

— 1 

t 

-£ 

£ 

£ 

.*80-3 

vtlU 

579.6-80 

4-133 

801-.5 


eoas-i 

-t-18 

b803 

- 

r»1B3 



:67.5-8U.1D.6 

566? 

+ 144 

£88.5 9 

+ 10 

: t889 

+16 

568 

-i-tOA 

. . 


- 


•6S4S.7 

— ... 


lie *** APeAMuu di o ri dM w mb MV.WV LAww AAAhijdMiBw csBu MAibT mruK f ■ rrir T Tm 9IUI9BT AaKBmv un onier onyvTp 
for Mot. A cargo of bagged rice (ram following BBC levies and premJnias are eellg. tnisliiesB, salesw- Dee. 24S.3-249.0: 
1 tbe U3. Gulf to emtagoog or (RialM effeedre ..for NoTember 1 in imlta of 248J^.0: 8. March 2SS.7-29.0: 3SB.74S.I: 


Aleten mthe eberterere find a vessel to'i.OOl' 

to Bandar Abbas at 814.30 Cree discharge EEC daily IMPORT LEVIES— The 


Sates: 12 (0I lots of 1.SS0 icfloe. 
SYDNEY GREASY (In order bnper. 


ptld S44.50 gross terms for. Novypee. accoont pu tomw. iln ordm enrrem levy 41. Mar S86.0-266A: S«5A-80.5t so. JUp 
FOnr toal ewgoes-were irrangeil Dam noi Dee., Jan. and Feb. pmunins. with 200.S-27I.0; 2TQ.o-n.e: 68 Oct 3S.AC740: 


fiTT -xre->wn Dnmni wheatp-8S.48, nO. nil. nil .131,78. 2^ lots. 

SII;Vr[R • ’ nil. nlL Ba». Rpe-UAS. 0.71. 8.78, 0.78 . r,, -■ i n ■ ■- = •. 

n'tta ... T*;.. <“■*■ Birtey-tBO. ML Ml. MFAT/VFGFTABI 

r dellT^ . to .tte Londm.-tanta an, gg (25.28. Ml. nO. Mli. Matae -tother SMItHRELD-No eaxcase m+at prices 
«tlQL? p. U. S. ,ce» than lipbrldr toe sepdln8i-87.49. Ml. nlL MEAT COMNISSION-AVerage fatstoek 
. nuTjdem of . (te levete. .were, m] r28JS. uh. nll..nUi. Bminrtieai— NU, ■ «t reprcaeniatlTO- markets on 

Ana ls a m a t ed - ICetal Gconp reported ^ 41^, down lfM-mm-mona 1,37. 2jr. lST* (Ml.- Ml. Ml, LlS). Mfllei— October 3L U.K.— Cattle £18.63 pa-ttve 

that la fw moiulns ctdi wlr^rs traded dem 5.4c: ux-montb WAc; dm ip.ip, ML na, nil (17.70, nil. nO. nlli. 'ewt (-+o.62>; sheep' s&Sp per poond 
at £378. 79. 78. 79j. 80. Tliree months M^ooth ,4g^ dm . 4.1a Grain Sorgh u m— 87.c.. afi. ML Ml (27.43. e.d.c.w.- (-1-2.0); pigt £6.05 per SCJ.W 

£386, 97. 96. 08, J8D0, £600.0, £800, 508 80.8, metal began at 2DSl-2D3lp <42M32e) and nu. ML mii. (-0 82). ‘ England and Wales— Cattle 

600, SOI. Cathodes: (Msta (308. three domd at 208J.20L2P (418-41810. ■ BBC ievtct are also effeettre for Nov. 1 nnaiben down Z3 per cenr. avenge price 


montlis £388. Kerbs; c«ih £SS1, three 
months £802. 12.3, 62, OLS, OL -Cathodes 
nntraded. AfleroootL Cash WJreban: 
£SS2. n, 78. 80, 79.5, mld-Jaanarp £600, 
three jbadUis £330. 03. A2A 6S, Do, 

GOO. eiO£. n. Cathodes: Cash natnded. 
three mooths £386. Keibs: CaSh Bar* 
£380. three mootbs . £600.5, OL SOILS, 800, 
8L 9L 02, cathodes nntraded. 

TIM Tnrnsil easier InSiiPotJal - hiDliig 


SIliVBH 

P“, 

rrcyoc. 

BulUoD 

price* 

+ « 

Ul^B. 

dose 

-i- or 

apt*. — 

aot.7» 

-B.8 

soa7Sp 

-13^ 

J mtwifha 

208.O80 

r^. 

£07.Sp 

-83 

6 tnnnllim. 

214.6p 

-3.4 



TidodUh, 



B17.0p 

-13- 

12 moat hi 

&88.SD 

-£.4 


...... 


for the foBowlas Sam (with pirwlo as in £20J8 (+0£8): sheep down SA, M.4p 
brackets) In units of account per touie, t+2.1); - pigs up T.S, AOS (—0.02). 


5L49 (49.381. - Rpe Floiir-8S.7S (SSA7). 

RUBBER 


sheep Dp. 21A. ssap (+1.7): pIgs'M]'. 

COVENT CARDEN (Prices h> stezUng) 
— impeited produce: Oranges— South 


IRREGUiM clogliig 6a the Leadon * LM; 


MlPSlcSl 


of caab meUI on a miidi reduced scale ISnuMthg 
CDupired wttb Tbursdip steadied .that 
price at aromid .tbe £3A15 levM aftg it A 

had earllg retreated in line wMi the 

farther dedtaw in Penang. utOc Mtanss jw*— ■ (ttUr stendP wffo *■««- Dee 


Is Qgpected in warriionse sioeka. Turaovg tlnued strength ehown In the near posi- y— . I 
1.385 tonnes. reporu Gill and Onffna. Jul^J 

Apjuii. 



TIN 


Offldel 


EBph Grsdn £ 


Ceab.....-l 


lounihaJ 30S7 8 


fawn ...I 
icoBdnrdJ 
.'aeb. ...... 

j maolfae.' 
ueni .... 

lUmluB . 
Vcw Vfirk. 


3015 a ^16.B 


3016 


'6 

■+14 


8015 8 r+ILfi 
8057 8 r-6^ 
. 8018 !-|.14 
:*Ba6ijpTe 


p.m. 

UDOffleiMi' 


£ 

dOia.7 ]-g 
3040 S t-9 


t— 


COCOA 


50 IB. 7 
5040 5 


«50S,50 


n 


No4Cra)trert| 
Decemhor ... 
MenM 
May..— .. 
July. 

de|4«nUier. 
Decenibg.. 
3Urv)i 


I68B.0 0£) 


Teetecdayn 
(Tfosa 


887.0 7.5 
614.5-6.0 
jeiU>-8JI 

I597.0-8 0 > 

s95.D«.0 


+ «| 


Done . 


+7 


'.ole' 


|647.5-aa i+B.0 1644.0 60.0 


79.5 94.0 f I 

jtM rk en i-. «' 


Got. Dec 
Ju.3ir. 

im. 


t-AS SK.0-9.0 

,+o.s !ei4.Ds.o 
L.......:bii.d ' 

+0.5 168&.0-7.0 

+SJI IS93.0 


23.8944.SS$5.56.8«iie 
54.0M4 Be|u.8S 44.45 
54.40.M.46jM.3D-54.B5 
a 45 30.U 6BAS46.4S 
Jy.dejptl 36 5536 6naB.4B38.66 
'' ~ «7.«5.d7 9Eir.M 47.70 

58 8836 OOm 90 U K 
40.05.48. 16la 86 59J0 
48-J840.B6|4S.7B41Jkl 


SpeqiNi: 330-3.80. SWsumns— Spanish; 
Per trap 130-2.70. Leiwens Italian; ' 5.00- 
5.5s; South AMcia; 5.0M30. 

English prsdsce: Let tu c e — Per 12 nund 
0354.80. Petetnee Per 66 foe Whim 3.G0. 
Edward 2.50. Cn b b n g es — Per beg Mmo 
0.80. Uen Wh un c re 'I>cr 13 0.74.1.00. 

Murtraewu fw pound 8:80. Annies— 
_ . ' Per pound Cox.’i Drange Pippin 0304.00, 
54.52.514^ Jtnmcti 0.854.07, Lixtocs 0.084.07. 
sa an-it^y i Brazulep's 0.054.08, DeP^ 8.06, Worcester 
58.883030 Pvarmain 0.04436. Ceferv-^ar 12 0.60, 
sr.80-3730 wvpscketf 39(35 1.80-130. Snreais— Per 

(g,gB . . 2S lbs 1.40.230. Beat roet P er IS foe 0.70. 


4030 


JUTE 


+ Sie 


Sales: 1,742 (939). tots of 10' tonnes. 

- ^ - IMtrnillontr Cocoa. AsraemeM • prices: 

Ho7Pmg: Standna; eia £3,015, uiree Daily ^01 (58,93) U.S. cents per poiniil: 
ntwhn.^040. 38. High' gnde; _Caa i tiMlaator' I54ap average 'S735 (5737): 

£3318. three- ‘moathO' oursdefl. Kerbs; ss^ap bvenm £559 (5535). 

Standatd: Three months £3.036. 87. SiBh . 

grade: onraded. . AfinnooK stoadord: ' UQ||^'JK jEF 


. -J-,T DtlNDBE-qMSL Pnew ft and f. U.K. 

-J ^ N ov-D ee, shipment: BWB S1K. BWC 

PlipMw dosing prices (biipers) were ins.. BWD'DSl 'Risa-' BTB ilB7 BTC 
^ S0.1P (30.0P): nS: pro eaM™ 

* Qttotitiooe c. and f. UJL for Nov. ihlp- 

SOYABEAN MEAL 


Oecembee .. 

cash £3.015, late-Jaanarp £3328. three * : Fdbrnarr .. 

menths' £3338, 48, -OS. High grade: an- RobnsUs dlmuped an orcall easier ■' 

traded. XerbR suaeaid: three jotsafas tread ms loesl seOlng and long UoMdsiioo' Jbq^' ~ 

£3.088, -40. £0gh grade: munded. tnudbed off miw' stoploss ordert. Tbe 

LFAfu-PniHwi la- Uiie with .tb* trend dose was steady with alxed bnying and Odoiwr 
pf copper and zIik ib a modi rsdneed shorteormlas' attracted . hsp (ho . diespcr 
raraorer of 7?s inmei. ‘ ‘ ‘ ^ . ' levels. ' - 


iVaii^'yM -4- or 
Oi«e ^ 


I-03E 


CmtonnH 
B4.S«S.l' 
BSa-86.3'-0A 

96.1- 86.8'— 0.6 

97.2- 97,9^30, 
B8.a88.B — 0.6B 


huslDCie- 

Dose 


a5.8.86D» 
8&D-8SJ) 
86.8-66.8 
8B.0-87.X 
88.1 


MUD 

a.m. 

OfBdnl 

[H] 

p.m. 

UBDOelal 

-I- Or 
t 


£ 

p 

j: 

£ 

f.'iMlt. 

164.8.^70 

kifo 

184-6 


tmwths.. 

178.a-.79 

-JS 

178^ 

+8 


16A.75- 

—A 



.V.T.SpM. 

— 

19.gZ8« 



Mendiigt-CaSh natraded. three ‘uonilis 

alt. 723. TITS. Knti: HOtraded. Afto> 

B ooni- Cash mareded. tnreo oMuhs 212S.L Kmwtw-!!! 
Bicite: .mimded. 

ZWC— Recpverari otOM Of Ihe pr o TJ o w 
day's losses, Renewed spoadatlTe domaad 


COn'BB 

Tosterday's 

Ciore 

^or 1 unstaen 
— 1 Oraia 

g UBT tonne 

• ■ * i 

Novrenber... 

January^.... 

M*ir.h • 

May 

July 

sopt 

KovoBitm-.> 

7Z9.5-30J) 
781.5-38.6 
731.6 38.0 
73l 532J) 

735.0 36.5 

738.039.0 
740 0-41.O 

-3.0 ;729.B343 
-3.6 738.0373' 
-3.0 /Il.B-73 
-8.6 /313-7.5 
-436J36.1.413 
-3.0 7383-443 
.-1.6 J40.9333 


mnit: lO-oz, 4e-ln. ■ £8.79. ^oz' £5.18 por 
100 Pde: Dee. £6.96 and £5.31: Jan--Mnr. 
£7J8-«ad SSKE VB” twffls ISL82. £21-87 
and £2l,M for the reept^tive shipment 
periods. Yarns and cleths oalet. 

tAEDON^nfet Bangladesh White "C" 
grade Ocl-Not. £1K. Bangladesh White 
**&'' .grade Ocl-Not. £US. A long ton. 

CALCUTTA- Steady. Indian QcL-Dee. 
Rs.45D.DD, Dnnlee Dalsce Oo.-l>ee. 
RS.42Z3D. A bale or 406 fog. 

GRIMSBY PISW ffonply niodwale mul 
demand aiaderate. * Ptloeg per stone at 
ship’s side .(nnproeesEedl: Shelf cod tXSA 
£9.48, eodUim £LBO-£2.lo: large haddocks 
£93P-fi;S0, mefoom haddock SLBO3230, 
LONDON DAILY FRICS (raw sagaD . hSMOCk £1.TM130J 

£16100 (UBS-ODi a .Jon JeJ. for Ninr.4>ec.* m i . . T ^ 

■MniitfiL WUl0 Scear odcfi C41 i I inrpOBli Spot isd ^ 

flxed at 077 (£180) a loum. ales amounted to 3D0 tonnes bring- 

Ilia Buiket.opene^'orot^ ue potato bs-ihe total for the weefc'tD-LiSo nnnn 
lower -thSB owislshS cJpsfog Jarele, and. |SnS«ii*i2^itoS'5 
held oaieiip sfoady througtaom ibe day 
unOl late aftMBOon when boner ovoreeas-- 

>.1^— . hM. ..At MiiM ^ VIC ' "'■^re. salt ratbor. niactaiit to 


^-88.0^35' — 

. |. . . 


- sues: 25 (55) lore of- 100 tomms. 

SUGA* 


^ ^ _ points before resistueo was moL-teporre 

Latest publisl^ ICO imllator prices.'. C- Csarnlkow. 

prannit^ bp hopa of twWwawHa| .jaterrofr I7.d- cents t ' penod: Cdomblaa ' Mfld 
tioa In the marknl pasbed up pridg. Tbe Arnblcaa SOlOO. 18933). Other -MiM 
onward opart of copper asslsiod the tread Anbicas so.ee (SD30). uawad^ Arabicaa 
sod espeetadoas of Au foeresge is worn- sanme pusn ‘-m-oo (SS30). RoEwbus 
bouse stoefes wcrO'dltfBgNrdod. T Uta w er n-is (same). DaOp-areruge 8143 (8434). 

&7D0ttnnes. - arabica contract— 4 m order bitirer. 


Sutgpr 

YeBterdny*B 



Free 

Provkau 

Botliieai' 

CpBIB 
Oe^ j 

(ZOBB 

. Doyb 
Ckm 

Done 


ZlNp 

B4n. 

Ofllsni 

for 

. P-nL 

CgftWdbftRi 

— 1 


■g 

1- 



(iaib.ij.... 

547-.S 

-.6 

84838 

<4.76 

i Mmitftv. 

366.7 >-7 

t-385 

48835-31 

+s.ei 

s-nenb^ 

&47.S 

-3 



1 Fkd.Wcsii ... 

... 

‘Able:.-! 

...... 


seOer. boalnesi; - nles): Dec.' S1.183L95, 

ML nil; Feb. SS3D4R80:' 803048.80. 4;. ^ — 
Apro SOJMOJO, 80..4IMe30. 3: Joa»S0.30- rt 

90.40, ■9030,.-’D > Allg. 3lk3M038. ML. MI;. ^ 

on. 8LeS£B130,-9130.*S.. ..Totafo sales.' — 

13 lore.'.* - • . ■ •. ■■ 

GRAINS'-- " 


|1?1.60-7i7BI68Jbe8.W)72.i8683a 


Ms.7S-60.M7dS.0MS.7Si 


10730-te.DOl 
10030 &S.9S^ 


I64.SS S43IU 
I6S.00 esiw 


,IU.OO UL»16S.S0-B2.7i 
165.M.ErU^»13D42.Q0 
IB0.75-S8.00I 


77304530- 

i68.U-64.DB- 

I5730-6LT5 

188.004130 

IS8304S3S 


xAsned 
73. cnen- 


Spies: MSI (L047) tots of SO tedlies. 
Tate and Lyle ex^odneiy price for 


attracuid.n'1inilicd.Jnmiltp Jat Dee. tram . Sr^nuiaied baMs while siwar was £21230 
miSS srepneBL .to the ILK. Bast £foss( but 'same) n long. ton for home trade and- 


£338.73, S3. 

Cents Def ponniC tOa' prerie us 
dnotBclal dose, s Sid per pieilL 


uai. a tons ton for «porL 

sections wen ieatureiesb.-. - - • - EEC import LEViES-the fonovinB 

Wheat: U.SLD«xk'iMorlhOB8pildg-No..S,KkC Import feMes (Or white and.jaiw-. 
14 per;bem. Jijb- aS0.fi^ -FOb- :P07J6-.sn8ar are effeedve for November'l Ja. 
seDeia, dirpet Ifiborp. Mot, £10335. Dee. imts aceount-per 100 Ulos (prerloos 
a9US..WttA vtaimsBum. Bast CnasL - In bradrets5« . WUto sugar (deantured - 
EEC Feed, JOCL /KJ&'foansblpnm Bast '«nd mop;dcunind) S3t <6b68). Raw 
OIL TANicSRS-^Mrlp aMet asMtt Trim Coask - -t. , v- •..,.8wns 431 (4.sg). 

few Bzairaa aStre-RtcIi toae-Mn-SA^ ■ Haizet Kn, 3 TeDow AauneaWFxaa^ti ‘ - *:-* A- 

to uuei Zroai' frerriaa Gnlf to D3. West Oct £8440, Nor. msM transhlpman East COPRA — MlIppinB. Oeb and Not. 
cnaati '.esilp iMAiny, at Wtari&eale 3B. CoasL Somta acHMn Tallow Not. £7130, SlOst, Dee. 1195 rneOsts per *«»««« «■-< * 
There was more foterest in tonnngo la Dec, £I330 noniL sellen Glivow. North Eurepean porta. 


FREIGHTS 


FINANCIAL TIMES 

^^-511 UcuaOINonita agol VaarsaD 


172.lBll72.aii M6.75 | 18633 
(BaSB! JalF 1. 1052=100)' 


REUTER’S 


TWregn- 


114431 114 7 31 tlBB. l } 1P47J 
(Base; id. 1^-100) 

DOW JONES 

:s^ 


fnaee 


I. Ock 

ai J ao 


aiiAta 


tew' 

00 ? 


^ .~.pB0.BS'S003l -00.7Sle24,67 
rtinne»B79J»88gUMl!8eQj^01Jl 
(Avenge lS2+4&S8s=1001 

. MOODY’S 


Uoody^- 


•tpleODmm'tT 1781.3176 9.718 07^1^7 
See. 31. im»i50) 


NimthUw, 
31. I 30 . ano 


Grains and 
gold weak: 
copper up 

NEW YORK, Ock ». 
PRECIOUS METAL hitnres dumped once 
again ai weakness In grain futures and 
soyabeans prompted specniaaTc Uaolda- 
Oen In symnathp. Sugar coffee also 
decHnccI mder che welghc of steady Uqak 
dadoo. However, cocoa and copper eon- 
tinned Id advance on ipecidatlTc NuM- 
cOverfng. Bacbe reports. 

Cocoa— Gbsna spot mumoted (same;. 
Bahia spot 6 64). Dec. 62.78 6130), March 
S.7Q 5730); May 66.20, JiBp.. 54.40, Sepk 
33.20, Dec. 5130, March lUQUOtcd. T«sl 
salet: L421. 

C affSe- ifo oc Sanroe No. 4 mmiKMed 
(lame). Colombren Mams nmuoted 
(same). “ C '' Contraa Nov. n40.79.80 
(18.7040.20). Dec. 5030-30.00 iSO.SOl. 
Uardi T9.7S-79.70. Mar 30.1040.00, July 
80.50. Sept. 81.0041.73. Sales: Ue. 

Copper— Nov. 56.40 (S6.TD), Dee. 56.W 
(96301, jan. 5730, March 58.08 aettle- 
ments. Salcr 3,845 lots. 

Cottee—Dee. S2.lO-33.lS (82.41). Mardi 
33.45-S3.fo (53.80). May 54.403445. July 
54.85-S4.95. Oct. S43344.fo. Dec. 344544.08, 
March 5S37-»35. Sales: 1350. 

diGoW-NoT. 14LS0 (14110), Dm. 1G.M 
(141601. JaiL 143,10. Feb. 14430, April 
14110, June 1IT40. Ang. 149.70, Do. U.3IL 
Dee. 153.30. Feb. 155.10 setOemnitB. Total 
sales: 947 lots. 

Sre ase wpol S pot 138.0 nera. (eameV,' 
Dec. J5S.0-15&50 (155.0-105.0), March 130 0 
bid (146.0-1S.O), May U10-1S4. JMPk 
145.0-154.0. Ork 141O.U0A Dec. 1410-150.1 • 
March 142.0 bU. - ‘ 

tLard— aueago loose SO.00 asked 
(same), NY - prime steam 310 Mm.* 
(same). 

ftMatae-Dcc. S773-27S (2511-2615).- 

Marrii 2S6i-2Sei -(29030U), Hay 290k290l! 
July. 29L Sepk 2300, Dec. 27S, March 3840. 

* • 

gn^nwn— Jan. Mlio (14140). April 
148.18 114840), July 15230, OCL 1»!^- 
15630, Jan. 16130-10930. Sales; 89 lots 
ZSiNor-Bperiiiso lossjw). v«v. 417394 ( 
(420.50), Dee. 419.20 (42150:. Jan. 421«L 
Marcli 429,40, .May 434,00. Jnly 443 .Wu 
July 44330. Sept. 45030. Dec. 460.!n. jan. 

403.10, Ma^ 4iO.60 setUomeDts. Total 

sales: 7,no loti .<• 

*Sayaheans— Nov. 40IM93 f49fo). Jib." 
SOS-509 (sOSt). Match 521-613, Hap SS-SS!!) 
Jt3y S37328,. Ang. S29. Sept. S8S.' Non* 
5S3. Jan. 542. 

bSoyabcaa . Meal— Dea 131.oe.l31.5l-. 

(1840-133.00), Jan. 1830 033.00-134.00*.'* 
Hnrdl 18.00. 

Soyabean Oll—Dee. 1845-19.00 riSOSif 
19.49), Jan. 19.05-19.00 (19.45), MaiCb 19.^ 
May 1930. July 19.4L Ahg, 1935, ScPi- 

18,35, 

sunop— (:oninc( No. ii. spot i4)9- 
(14.40‘i, Jan. 14.22 nom. ./14.2B1. Marrii 
14.17-1435 (14.81-1438). May 14.im*9- 
Joly 4.07-14.10, $epr. 4.12 nom.. 0^ 

14.10. Mardi 14.00, Sales: 3,S23. 

Tin— 3S7.00-.134.00 nnn, (303,00 nom.). 
**Wbaat— Doc. 3S7.3S5} (364k395). March 

400-401 (40S40B}). Hay 40M07 JnlP 
406, SepL 034131. 

wnnnpsG.'OcL sl ttitn-oct. soit 

12551).- Dec. 2SH (2SB1 bU). May 20! 

Jnly 2649 nom. 

cOiiis-Oet. .159 a*ed (160). Pee. 
(ISIHSSIV, Blay ISSI bid, Jdp 155 nom. 

ffB nrlay -Oct. 3321 (842). Dec 83H bid. 
(SHi-Wi). Mny 8631 asked. Jdy SS4 non. 

rfFfoWseff -OcL 6S1 (705 bid). Nc'- 
bid (186>. Dee. 678, bm, Jnly 683 
aSked. . . 

WheBO^-fiCWRS 1L5 pm ernk pcoiefo . 
confent SL Lowresee 550 fcm-i. 

All cents per pound es-varebaose n nlc« 
otberwloe atated, ” Cents per oo^fo , 
eb^amkmat. «Fa per tray oanre— ' 
omee lota t Chitago loose rs P«r )<M 
— Dtpk of A& prices provioiis day. 
Prime steam t.e.b. NY bulk' 

It Cents per troy ennee e»warehnnse. 
b New «• B •* eantraa In 8’s a riwt i« * 
tor bnOc Ins ol job riion tons delirerm^ 
r.o.b. ears Deeitnr and Dlinols. S 6's per 
troy oonce for Bkemiee nnlrs ef 993 P« 
ceni parity deHvered NY. •* Canu pw_ . 
804b bnshd .fa mre. tt Ceals -• " y- 
Imshd emoraretoese, ftOOO b» 
c Crats per 34.1b bnshd. 5 Cen» pJ r , - ‘ 
bnshd apwardonse. 5300 bushel. Inis, 
d Cents per 56-tb buSbeL es-warehonMk 
LODO-bttabel tots. 
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Burmah shareholders! 
may seek inquiry 


This week’s SE dealings 


7,779 


Mendar* October 27 - - J,018 

Friciey. October 24 SiW’ 


BY MARGARET RBD 

SHAREHOLDERS 


Friday. October 31 4,213 I Wednesday, October 29 

Ttwnday, OctoEier 30 - 4^258 I Tuesd», October 28 

... . law Till iiiMr cn be dlsttasotafeed 

YIr list belnv recerds all yesterday's merklagy aad also the otarfclass doriag tlw aieefe of any sbare im eean ■■ j 
hy iho dale (in parentheses). , . «,arfed as a coimrieta tMerd of 

eases, and (be Bst, caanA ^ recorded ia the Official 

prices at ariilch b^"e« boo ,**PPPlJS~ be incladed la the Ihllowliie 


ia Bunnah 


The aamber of doelings narked in each aedlon Follom tfca nano (he 
setUon. Unless otberwiso doaoted shares are Cl tally paiid and stock CUO tally 
Mr. Rankia told the meeting I »«i4* Bwhaw soe^Ues are eaoicd In poands and taacUons of pounds 


A® on that the aim Of the action 


pnees at which innnrtinnf can be inaaaen m me leimnnp 


day's Ollida) Ust. Ho ^ pro not necessarily 


la erdar 


u.ki..h *i.A B...I e eT i — i * i Til i j' "M«w aiva toe prim at waiui . aarpoiHS neaa ay r.i o uil i nr s or 

\iniCD the Bank of England took was to get the Bank of England s tv stock ExekwiH ham been recarried in tv stock .£»i»ee Daily - - 

oyer their interest in British purchase of the BP shares set omelel us. Hemhera arc not obllsed tn nark bareains. except in spadal ! prl« is recorded. «-mvr« of a recosalsed Stodc 

Petroleum, may ask for an offl- aside, and to have ownership of tBarvaim at SpKiai Prices. ABacgaJm dons with or betveen iKXKDcniiwrs. <o Bareains done proviou dtf- Kong; sJ-^aniaiaa: Ufa— 

cial inquiry. Their leaders yes- the shares restored to Burmah. Exchange. ^.Bareains done for flayed dcilw or “no bsyliig-in." sa-saus* raium; jB-eBahamian; sc-scanaoian. 


terday accused the Govemmeot “'We believe that <the purchase 

Of “ immoral opportunism " In of these shares by the Bank of BRITISH FUNDS, ETC (674) 

England was an act of immoral ajuic ^ns. ijws larnm 
The i7^m. shares (20j per opportunism committed by the sp'f^Bridsj^TriniSort sue. lorn-ea as’io 
cent, of BP> were acquired in Government through the agency su. 1972.77 so*^ 

January- after omcial backiDR of the Bank.” Mr. Rankin said. ,? ■< .. .« _ 

_ , — - — 17 IBUh 


SUaiayan: SMe^^Mcxleu: SN2'-SN«w Zealand; SSHistogapoR; suS— SDnlted States: SHI— SWeSt Indian. 


hsd been given to Burmah in its ‘-We consider that that act isPjV'f. * ’ 

fl.naricbl ,111150,111.1 open attack on both moral SSj?.'! 1 

At that time, the BP share.s god legal grounds. |spe_E«h^.pr,Ln. lerS.rs si 

Mr. 




Stood in the currently depressed "Ti." Rankin said the actionl«5« iots sau* i. 


no°f therha^ S 'lo^ome .S™''" addinE:|5;;» f.«™ l.. ma-ao aa... , 


376p. 


Tf we rebel against anything it s'!pc Pundinn Ln. 1987.91 sov lu >«• 
.Vutiut 200 shareholders at a against the injustice which sJj: *“undin9 ld. 1993 4S^ i, 4, ^ 
meetina in Glasgow overwhelm- been perpetrated by g|.» 1995.87 eew imO 

inaly decided tn press the Stock C*o'eniment. s’H.'S 

Fvrh'tn"# tA inuict nn •< riieMn. Hc askcd sharebolderg not to ■■,« > 

t\cnunj,e to msibt on niSClO- . «rnun too S'»e FuiWIv Stk. 1982.84 721 :* h «w 

sure of the Fa«.ts relating to action group wo j, 


PUBUC BDS., ETC^.K. (29) 

FRBS OF STAMP DUTY 

“so^oi ***'■* ***'®®' *® 

M|MM>Htaii Water Board ScaB) .22 

Pert ef London Authority Siipc 1B C27/10). 

6ijDC 3614 QOnOl 


'SUBJECT To STAMP DUTY 

AorlcBinral Mtg. Corp. SoeOb. SSia*. 

155-45 41«i*. ewDb. 

1975.77 ^ 871, r29(10>, 74,pcOb. 

^‘ifF_l?91-93 54. 9«40C 72Vt 

(30110) SliBcDb. 1983-W 72 
nnaoce for IndiHtry llecLn. 96 
Pert ef London Ainheritv 3ocA 17 (2B'10> 
ABncullural MortBade Corp. OijpcDb. 
1977.82 97lib 


Burmah's disposal of its BP closely for precise details of theirUj«;;^Trea«in- Ln. 1976 96«„« >.« e 
jih.ll'R'-'. tactics. Treasury Ln. 1995.98 47^' 8% 8 


However, Mr. John Rankin. The action group bad received 7 ^ Treosurv lb, i 9 bs .88 7 ifs v »«• 

prc.cidcnt of the Burmah Share- over S.OOn letters from ^raah 7CDe'*TpSasury Ln. 2012.15 smo ■- 
holders’ .Action Group, said the stockholders and ttey bad bwn 2002 . 0 a S 4 i„« j.o 

action committee did not see struck by the extent to which [: "i* 

itself makinc an application for the Government’s action had hit t 
an ‘nquiry. because, it would lead retired people relying on their a^-pe^ T,|.wrv^Ln. i98a.B2 86>. sv,, 

them into conflict with the savings, he added. e^c Treasury lb. i984.8s sou*: h 

Burmah Board. They wanted. Mr. Jon»tbaQ Slone, treasurer eItVTreaury lb. 199751 4 * 2 

however, to take the opinion of of the action group, said there 9* T^sunr lb. 1994 ss* u fh t< 3 

shareholders nn such a possible was about £280rii. ac stake in the sk tivawry lb, 1992-96 es^o 4 i«o 

course. Only one ^ _s« 4 

voted neainst a 
favour of askinc for 


iicb a possible was about JLitsum. ac siaKe in ine 9K^T<vawry lb. 1992-96 es^o aw 

e shareholder campaign, in view of the rise in Treasury Ln. 1999 eriso 4 , 

resolution in the price of Bp’s shares since ,aV‘''<rrasury lb. ibbs 97 >. 7 u eib 

or an Inquiry, they were bought , 7 .,,^ 


SE cuts first-half 
deficit to £11,000 


BY MARGARET REID 


7»i,k Sin 7-« 

IZ'jpc Treasury Ln, 1992 aa*MO 
9^ 1] ^1,; 

12*4DC Treasury Ln. 1995 B4'49 >sO ^ 
5iti Is 'is S 

:5i,pc Treasury Ln. 1997 91 L-j:;» 4 

2'ii 1I-I6 2 

3I:pc Treasury Stk. (Reg.i 16i:0 ’44 *164 
1*4 *a *16 '16 
3pc Treasury Stk. 20 <• 

3k ^Treasury Stk. 1977 9Dia4 *14 .*mO 

3pc treasury Sts. 1979 78u.^ 4i4 tia 
Si U ‘u. lU: *» 

3j:K Treasury Stk. 1977*80 iReg.i 76 Y4 
/'k 7 'i I: I 4 '16 

S'lK Treasury Stk, 1979.81 <fteg.< 7Sia4 
•s9 i| ■: 

Sk Treasury Slk. 1986.89 CRee-> 51 U 


HELPED BY hiqher-than-es- 1. 1976— Implies that members' sf.Se*Trewjw stk. ’ 2008-12 fBe«.. 3 bi «4 
pecied revenue as a result of the revenues were £105m. in the sL\ 'Vr^Ssi’ry srk 1977 iReg.i 94’«4 
stock market and rights issues months. Ij,. -,. 4 . . 

booms, the Stock Exchange cut This is at a higher rate than Trsaiury sik. i^7a 93 ^ ». 

•iij: deficit to ni.ocrn in Ihe first the £160m. yearly revenue ex- If? 

half of the current financial peeled when the charge was so S9-, j«.j mm J . 

vcor. from r5i»5.000 in Ihe same brought in, the chief reason for 

part of 1974-73. the excess being the very high ’?.'»'= 5 s'’’gythi'^ ®*'‘' 96'«is4 

It had been estimaled at the level of dealings when share io'?k Twaaury stk. 1979 ss': 
be?innin= of this year that, after P.nces were rising strongly, par- TruMurv stt 1977 iooi-4 iu 
ihe various increases being ncularly in the spring and early *i6 
made in charge-?, the Exchange summer. ** '** '* 

would incur an operating defirit Increased listing fees of the 1 ? :oe irMsury snc. i9bi 964 »i6 »i 


COMMONWEALTH GOVT. AND 
FROVfNClAL SEGURITISS (U) 

R8GISTERED AND INSCRIBED STOCKS 


Ausiralla <&n,nianwe4lth of) 3 k 87'4. 
1975-78 82>b :30I10). S>jK 1976. 


S':K 


1979 78ij. S':K >977.80 77'tO i3Df10>. 


1976-79 84^~ (2bT0).'S>iK 1«1- 
1982. 6714. (30‘ln. 6 k 1974-76 94* 


6J5. 1977-80 TSh *l'6k 197S 10*-Ij: 
(27l,‘10). 6 k 1981-83 64. 7M 1974-78 


761i 


>^9'' Commiuton 5>?pe SS-'i 
<39110). S1<K 611; t2A10) 

Cren«64 6 k 82>: 130(10) 

JWUlu 4l«K aOtt (29ii-10). 6'1«C 96‘t 
(29(10). 7'4dCLn. 83>- .29 10) 

Nev ZBUlund 3 I;k 51. 4k 79^* 9 «28'10). 
Sloe 62)4 UOnO), 6 m 1976-80 77': *4 
(26101. 6oe 1975-76 98S <4 (30 10). 
(2aJl0)®“'” VW S7*4 

Noruiern RbodMia 6 k 77 <37'iOi 
NyUMUnd 6 b: TBU (27,10) 

Southern Rhodesia 2 I;k 35 6' >28(101. 
3k 364 (S0I107. 3^ 1967-69 36 

(SOMO). 3>:K 1980-85 23 (2S'10). 4o: 
38 127^101. 6 k 1976-79 44 13DI10). 
Bk 1973-81 45 (27110) 


COSIMONW’E.ALTH CORPN. 
STOCKS (0) 


South Africa (Rcpublio Wapcfloo. S5';4 
<30 10) 


FOREIGN STKS., BDS., ETC (3) 
COUPONS PAYABLE IN LONDON 
Bahia iSuto 0(1 SKPndg. Bds. IBIS S3 
Chlle^ Sk (now SoOLn. 1911 Znd Ser. 
95 (28110) 

Chinese 4i;KGoldBds. 2 .V. 5K<SoldBds. 
3<: (27(10*. SKGeWBdS. (Issd. FraKBI 
2 * 4 . SkGoWMs.' iGcrman luuc) 
(27'10>. SKCcldLn. S'] (27.10* 
HuBBarian Gold.Rontas 4i-iKLn, 2724 


!:pc 73 (ZAIO). 


Ireland «Rep. 

66 .'4 (2410) 

Jaoan apeSila.Ln. 1910 (VrdMedi 5US1S2. 

6KStlp.Ln. 1983-88 SSU iZP'IO) 
Roumanla 4o<Cens. Ln. 1922 CSrItl. IM.) 
IS )j (2810( 

Russian 4'lsKLr, (London Is.) £2*- {2S‘I0) 
San Paulo iState) CoBce Inst. 7':pc6ds. 
(PI. A) 60 (30'10> 


Tomatin Distillers aSp) S4<30 A 5<: lat 
(30,10) . , 

Vauk BruwartK 2954 3 „rnh 

WatBcv. Mann Truman HWgs. 

22)4 (24‘1Q>. 4UK06 1978-M 

(27001. 7KDb. 474 7. 7i*fS?®' o15]2 
(26 101. 10*:KOb. B9«j **8A®V - 

Ultf.Lo. 29>:. 7 < 4 KUns.Ln. 46-- 
8KUns.Ln. 52 !30‘im 


(28 10*. 


™hlO^ 7lcDb.‘*i9®’(27 10>-. 
u2ixn”68>i^’c28-W"VflrtU«^^ 

Welvoiliainoton Dudley Biewone wsp> 
121 (SO'lOf 
Young A l50o> 900 

CANAX 4 S & DOCKS (U) 

K!51*22L PSflS. I’lo I. ■* 5KP1. 


Manchester Shin Canal 

h^wiy^Docki atid 
94 .81|0..>«. SlaPSOb. 


. UnlU 

S?;io;r"s.*,KDbrjowY9iJ*^^^^ 

7*iKC^. 98 (28 101. SP^b. Ja^ 1975 

94*. ^-101. BKOb. ^ 

39 (SO'IOI. 3*BPCOb. IO I 
Millard Docks 574 


. 1977 644 

l27 10) 


COMMERCIAL INDUSTL. (3,365) 


A— S 


.H. (250) 

36 1 (Zr 1D> 

A. 8. LlKlrenlC 


BPCPI. 


Comeonenu 


'&”gh«6Lu™.Ln. 


UP»« _ 

B?iriM Mohair SBlnneru (2501 24 5 a7.10) 
411- k>. 7>4K 

Db. 62 (28 lO>. _8l4PeM. SAigt <30i10). 


BnnMVoSrfifcrs^Cim^i <2So» 

S?.r-4 *S?J”'reO?0.«^’7'’Bi 

Un«ee.Ln. 52 (30,‘10) ... . ^ 

anush Steel Connrucxians (■(rnKnolUSi 
(25p| 2<: 2 (30.10). B'aPcUnaecAA. ^2 
(29,10) 

Su9Br Cpn. 512 ^ 

Brttlsh Srvhon incL CM) IS OOilO) 

."I M lai' Products (tURI 324 
Bri^ vita .%} 544 34 (30.M0) 

BrltKhH ( 2 So) 30^ <29 14) 
aroekliouse <J.) ISZ" 

Broota Grp. Companies (lOM 


EMtwiHg U. 8.) (Spi 504 t W 4S. B Ofd, 

Fn» Hl*.« (100) S3 (29 101 
liter l^u^ial iSOai 85 130110) 

, Elbler iSpi T1A4 (30 10) 

I SiKO HIdgs. LlOpi 24 
' ElKtrieal and ind'JStnil Sm (ZSdi »>• 
eiectronmpipwnts ilOPiJi® «: iJO.'tOi 
Electronic Rental* C«. OOp* S2 
h'llenread Rina Mill >25ai 29 iSSrlQ) 

Elliott (B.) (2SP' 47<: 

EKlort Grp or Peterboroogh (Iflpt 36*: 7 
(29)0) 

Ellis iRIebmoiRl' <5P* <3 
Ellis Everard (2SP1 96>( 

Ellis Goldstein OUdOt.) i5p) 19 (30MC) 
EisoA Rabbi. <S iZSo* 29 
Slnykk-Hflpoer -Sp) 9'.-. 

Emms iTIieadar?* ilDoi Si (3. ‘101 
Empira Stores (Bradtordi <25oi 774 
Emproas S«e. HidTS. '10 p> (33-101 

Energy Sues and Electronics (lOpi Z.'id> 
England U. E.l iWHIingtonl (Sp) 1B':4 
(30101 

English Oveness ln«nts. iiOpi 44 *i«e 
EnglWi Card Oethlna (2 Sp» 34*i4 I30'10« 
Engllih China Clavs i39pi 620 60>: I 2 
14 <3. 6*4XDb, 52 

E*>glish Electric S*;KDb. 66(i ISS.'IO). 
7peDb. S4ii (29'10> 

Erlth i25ol 73 _ 

Esneram Trade and Transport >12i:Pi 

7614:4 l-TO 

Eucalvotus Pulp Mills (ZSpi 32 i25-10i 
European Ferrirs i3Spi 57>j Sij 8. New 

(2Sdi 57 6 <j 7<s 

Eva Inds. i2Sd' 44 129*101 _ , 

EterRcadv (Hltfos* (Soi lilt 14 ISS 12 
Everod Hides iZSRi 80 
Evade Hides. (20pl 524 5a 4 >30'10i 
Ewer (Georaei (10 p> tSisO laO'lOi 
EkOillbur Jewrilery <5ni 8 •SOllOi 
Eicoiind'-d Metal (2 Sd) SB. 4>n>cPf. 22 
(25'1Q1 


Erpmsgrove ' Cisuno *5P 

BfPOir St. Burun MjWaJr npw 45 4^ 
Brpoke Bend Uebg (SSp) 434 2134 3'a4 


7KUns 


Brooke Bend Uebg — 

40:4 2 I':. 71*KUns.Ln. 49. 

Bwke^Toe?' E^ng. IHIdBC.) (26pl 10 

8*4di^'oed iPeter) *50 p1 57 <26<T0) 

Brown jacksen <20pi 52 

8.-OWQ fawse (25PI 5? 10) 

Brewn Bevert Kent (2 Sp) 20-s4 1 

Brenn Bros. Cen, ilOp) 9'4 lO. 8 ^k 

UfiS.Ln, 41 128,101 , _ 

Brown rjetinl 639 14 '5 3 S:. SSspeUns. 

Ln. 28 129.101 .... 

Brown Muff i2So) 177_*29 1W 
Brpwidee '2Spi 32'a 
Braxles HIMS. nop* 24.t27.mt 
6rp. 


frp. Resirettf. Vi9- Orde <2Sdi 




£:.3m. .4n imporlbnt olomonf in ?rofit’%n^‘K"? 3 if«^ 
the inrrcarc wus £6,m.0fi0 from JehSmure etoi’k! wal « «n/ 
ihp new charge for general slt- a'’ainst t’i.flm. 

The ExehJinge said Lhat the _ 

•vnen cnniributinns (u Uu* com- i-onaponsatirin fund .stands at sk HM?-po-.ien sik. 'iBse'-gs 29’.o n 
pi^jlmn fund were ended. .it market value on rVT. BANK STOCK (0) 

Tile eharse. which Is at pro- Sepiemher ’JS. Claims lolalllng free of stamp duty 

5Cnl O.b per cent, of a nit-mbar'd £717.000 were paid during the |« |;S- 
lo’.iil rcyemi^hui which will go half year but substantial claims ^ ‘ 


Norm ol Scotland Electricttv 4K Gtd. 
S:k. I973.7J 831* >30 lOi. 3<.-PC Gtd. 
Stk. 197'-30 75*4 '28 101 
Ncrthcrn Ireland 6 r LkCh^quer Stk. 1977 
859 '30 10'. 5>;K Evcheouer S’.k 

lOTg-ro 73 >27 iC>. 7 k Excheouer 
Slk. 1952-P4 57<a9 (3010 


up to 1! per cent, from January still remain to be paid. 


Cheap air fare plan 
to Glasgow put off 


CORF.N, & COCNTT— UK, (87) 

FREE OF STAMP DUTY 
iLOMOo^C^niv 3K.J_9.i4. Spc 5BJ4..V 


5 jx 1! 


57 (1C 10!. _ 

iaf>4 5A?«_W »’«■ J-:P« 194S-97 52(4. 


Si:f« 1982- 


6m 


tiS.« '»b‘ioV 

.1976-79 77 40. 6>.K S3 

Cori^ 6) Londo.i BUpc 74is (ZBilO). 6<M 

«97'S.73 54. 6 .-K tM0*a2 66 iSr.lVl. 
Sitac 74'i4. 9JK ai<: OB.'IOi 
Cheater .London S^%. Altx 1976 

■ fP(«Oipi. 7UPC 

- ■« (MIOI. 9(*k 

»>«. laisbs 92/«4 

Ayr e.C._dlR 


9i‘f.'' e^TsifTMa-hz 9ii4'(ae 

7>4K_fBl44 li. (^pip!.. 


9Q.')i. 


54* 9^ 791, 

, Ayr e.c. ^ 1 r So.. 

tertirg 7 ‘<k 86 '< (29 10) 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


■artot liK B> )4 >30 tO< 


Ti-IE PL.W to charge 3 special 
ch'.npcr lair fare fi'iim iiatwiel: 
Airpon iL'mdnni. to Glasgow, 
coMpnred wiih that from Heath- 
ri*>'> ID GlaF,;ow. has been “put 
rn Hv ’' hy iho Civil Aviation 
AuihurMy. pending the outcome 


favouring British (^iedonian *8 k'"? 6*(3^ i8).®®?f«»e*^4*(aV!*oi’®’' 
Airways at BA's espeS 

The BA appeal will take some I*'*** "w 98f»;. i3J4k 

Bntrc! f,* I .u- JfIR. P.b'' 9W -I 


weeks to deal with, and in tbelgriy'oi ?cro. 6 >k'92*^ 

514. 


iiieanlime, it was thought that g*» 7 p^n 9 - >, 130 loi 
there would be confusion in theL«3_io> ^ ^ 

travel trade and among the 


7>4K 90 1| 


Ilf an nppcjl by Brillih Airwa.vs public over what levels of fares cokw^Vk'si 


c^ntry (Cin> e« Council 13>K (f-p.) 
99;:4 >4 <3410L I3 >:k (£30k Od.) 


:iL.;lnst it. 

In.-tra.'l, from to-day, for an 


to charge from to-day. icrordon six 9o-'« 127 . 101 . 6*«k TcPro 

To avoid this situation, the air- jPfS%c"ij[ 4 s*od)* 4 ^i i'm’io” ««’«» 
linos have asked the CAA tolucibanohvixv 9=rpc sou rz7 101 

'^-'nburah 5 k 90K|«4 45-64ttis4. 6 Iik 


imJi'finne period, a now scale of rf 

..iri> w.u appli. whercb> a „tes about w-hich Ihei^ could be |?5*c.c-'?::U'9i.?,®.iS‘ioi 


tourist Fingitf rate, London 
illeaihrow or Garwick) to 
GI.'i:< 2 i)W. Edinburgh. Prchtwiek 
and Pielfasi will cost IS'J (against 


no confusion, and ibis the CAA o^wcw cora. »* 4 k 77*4 ( 29101 . witer- 
has .igroed to do. c? 7 -i^"’ * 

No dale has vef been fiTprf for 9'j?c 56'< (27'io* 



GJL AND COM3IONWEALTH 
RAILWAYS (3) 

Canadian Paelflc (SCSI 9654. 7<4 kP(. 

SCIOi 595 :. 4pcPT, 32 (30>10). 4pcOb. 
2TU 

Onurlo Qu«b«c SpcOb 25^ is (30n0) 

FOREIGN RAILWAYS (1) 
Antotagista 12 (30(l‘0i 
Costa Rica S'ckM; 73Is 

BANKS & DISCOUNT COS. (378) 

Aletandcrs Dlscoont 2134 
Allon Harvey Ron 325 (29 1 9) 

AHIcd Irish Bks. (ZSol 130. lOKCnv. 
UnS.Sub.Ln, 128 

A/«uthr.ot Latham Hld«. 163 <27.‘10) 
Australian New Zealand Bnkg. Grp, 394 
8S: 5 90 
Bk. of Ireland 330 
Bk. of Montreal ‘tC2i tZla 8910) 

Bk. ol New South Wnles iLood- Reg.) 

•;A2I 595 610 <2AVI0) 

Bk. o( Scotland i(Sev. Co.t Stk. 26S 70 
Bardnvs Bk. 295 302 297 6 3M 295 
3C-:: 296: 4: 3 :. 8r4KUn».tn. SSir 
Bales (Ertmrdi Sens (Hldge.) >2 Sp) 374 
6 40 #31 >101 

Riwn Shlo'ev Hidgs. 161 ii4 

Can. ImpaHal Bk. Commerce QC2< iBb 

Cater Rvd«r 230 >31,10) 

Clticoro Shs. Com. (SUS4I 32"!a ■29'10> 
Cllve DiKOunr Hldos (20o) 59': 8 
Comntmrlal Bk. AuatrxIU Stk. aond. Reg.) 

■SAl) 240 >3M0) 

'■•aer Ap«b»rti>»r <-0oi 9*. (2»’10> 
^rrard Netlonni Olsooant iZSo) 2754 
Gikbs (Antonvi HHqs. (ZSp) 44i«4 
GJIert Bros. DlMoiint 173 1 
Grln-ilavs Hlifgs. i35n> 364 6 4 7 

®CSd)*1S?4 ***"* 

Shs. 8Sp) IBS. 7peLn. 52 

)0i| Samuol Greiig (2Sb) lB7i« 4« 7 . 

'30>'10). 

5peln. 5Di( iSOdcn 

®»"Wng OHK2.5(n 

2414 T 6 8 19*« 4B 
•■•rPl Taytiteg 8Bn1 77 
Sf7»*l,.imm»(rn 85p) 43 4 
Kino 5h>«tnn (ZOo) 54 (SOMO) 

KljHyy qrt LptlB>«ak (2Sg) 1154 IS 

Unydt Bank 233 8 4 8 3. Ti-KLn. 9lo 


M*n;ur« Sera, 88o) ISfle 7B4 8 
Mi-lann Bank' 7814 ». 5 4 ? i 7 9 3. 
iC’ioeLn 7S'«. 71 -neLn. Bii-t i- 2 

^T^6* Banking Go, (2Soi 66'- 

”riT.*2Si4^r5o'Si*^"‘* 

"'wX:?'B3Wrri.»‘’^7"-.iS”57j;. in. 

skUh. 650 s 

41- 5 I 4 8 O IO 1 

rtHeman Ba»<' '6r.« 36 (29ri0* 

Rea Bm. 7*40C2ndPf. 50 (29llDi 
Royal Bank of Canada (SC2) 22': (29‘10> 
Schrodsrs 405. 6i-KLn. 62*a:4 ( 1:4 
Seccombe MarsJiall Campioa 76 
Slme Darby Loooon Pfd. Ord. dOo) 76 


Si"'r ‘*®F‘ *1® 

*:-4 S14_6 *4^5 t; 7 4 S'sT 8 7'?: 6'- 
2. 7: 6-*4l 4 :-. Wrrts. 9l;4 8*< f. 


?2?*-n. 4S4 „(30JO). 9^ocLn.' sei 

. ''.J^FCLn. 64 7. 9)4KLn. 431: 1 1 - 

SmlA Aubvn iHIdOi.) (2So> 574 574 

'.:4 5 

SMiidard Chartored Bank 4704 54 57 37 
EO 77. 1S:;KLn. 9614 7', 
Tcronte-Dcmlinen Bank iSC2> 28« (3O.'10i 
Un^ DiKOum of London 3214 24 
WiMrust >20p> S84 


BRE)t'ERlES & DISTILS. (177) 


Allied Breweries i25d> 70<: H- 2 707 70. 
S.:kPi. 46. “• -■ -- -- - 


5jPeF»i 46. 7i;oePI. 62 i29j10». 6>4K 
Db. 1984-39 S0>4. TltKOb. 51 v (SO'IOi. 
6'4KLn. 33 (ZeiQi. 7.>4KLn, 49.. 


rouio, whiie giving profcrencc to 


i'.‘..yn original plan to put the 

*.'indiin-i'.-la:‘ 2 o\v single rate ii|i the BC.-\L conventional 
p ini •'pt In I“. 1 , jnd to pemiii service between Gatwick 
Ihe ’’ibiiwiek dp-count’* of £1!1 Glasgow. 


iui I Nrwc4«tlc 6 k 98'. 

>*^ M Naribame'cn Ccren fX' 


9'4PC 64 t37'IO) 
■■ (27 lOi 


and I Norrhumberland Ceunfv 7 k *77 

Nor>ng*nir. Com^ et-r as'- (29 10i 
A'iUe B4‘4:e. 9'iK 08 i27>10l 
Pa-vvy C^ron. 9 40C 7A‘. 'Z/.IO' 

Ree'e Corun. gs‘: 

Fortymou-h Coran. 60 
Sallerd Coron, 5>:K 49 >. rza iOi 
Slough Coron 8 .k F3 (29 1 D< 

, Sanwriel C C iv. 96'. 

Soutnwark Cerpn, 6 *.M SO (30 i 0 i 
T g 1 j * Sunder(and Corun. 9' pc BS't (29-10) 

Concorde noise reduction 

Wewninsser iC>ry of> ISk gri. 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT short dated bonds 

FREE OF STAMP DUTY 

RrtlTiSH .MKWAYS doe.-: mU weight," Sir David adds. I izspcBdi.Reg. nviirysi loo.oa 


British Airways doubts 


Amalgamated Cigtilled Prodl. 'HO d') S4*« 

S 4. ^w (10p> 146 151 . 14 9KLn. 

• 4 ■ So 1 0* 

Bist C^harrlnulon (239* 954 7 B B'j. 4 k 
f • 1977-79 71'. (301101 

v.KDb.i^ 9 ».g 2 rg:i. a 4 x 001972-79 
sit <Z7 1 D>. B>jKDb.l987-32 57 ( 4 . 

4 .-MLn. 30*4. r-.KLn, 49>: *4 
I Bell lArthuri <SOp> 114 
; Bcddinglpnt Brewcrln i2Sp> 1130 124 
I Berdsr Brewerin IWrexhami •2So> 62 
■ SO I0> 

Brewn (Matthew) (25u> 70 
Buckipv's Brewery 'ESoi 34 3 >23‘ia> 
Bulmer >H P.> >2Sp> 77 8 >28 10 


A. 

Aareiiscn . . 

Atertom®I^Urts. (R0.301 a93®,g,^’A' 
Aberdeen ConxcrKtlon Greuo «2Soi 67 
Aberthaw Brlaiol Channel Port. Cement 

•25pi 101 (30 to; 

Abrasives Iniematlenal (1 Op) 14 : 

Aowood Machine Tools tSei M 's 
Acrew (Engineers) c2Soi _1?S Ije • Oj . 
A (2501 1024 54 5 2 5 A 
33 <2910). lOltPCLn. 57 (2910*. 

BpcLn. 594 (30M0> ... 

Advance Laundries (lOpi 1>4 

Adwesi Group (2Spi 1144 14* 10^pG.n. 

93 

Aerllnte iai;KSUO.Db. 67l<_ (271101 
AlrAx Industries 7<:KLn. 3_64. 

Airflow SueamlliiM <79g) ^1 <29.10) 
Alight. Wilson (2Sp< 664 8 7 >. SpcPi. 

Al:an Aluminium (U.X.) 9PcLn. 61 
Alginate Industries i2Sp> 161 __ 

Alida Packaging Croup (lOp'i .5 
Allen <£.> Balfour (25pJ 4>8 50 
Allen W. G.t (Tipton) (25P< 32 <28'10) 
Alliance Alders (lOp) 30 |30;10) 

Allied CollO'ds Grp (tOp) M 

Allied ln» tsp) 38 aajlO)^ „ 

Allied Mnftmg. Trading Indust. 6>awPf 


F.M.C (2Sp) 64S 1 2 4. 4i:xPf. 380 
P.P.A. Construction (25p) 131 : 14 
FPE Group (Spi S'! __ 

Faireleiigh iLeonarrO >ZSp) 18 O 
Falrdale Tevtilen A (Sp) 16<j 
Falroy ( 2 Soi 68 ': 

Falrvlew Estates dOp) 50 
Feb tncni. (tOpl 184 19. A (lOp) laitl 
Federated Chemlc>i Hlrios. i25di 504 
Pennei ij. H.) >nS») 105 4 6 
Ferpuwn Ind. HMOS. (25p> 69 iSO'IO) 
Ferrp Meta< Chemical Corp. rzQpi _60. 2 


Ferry Plekorlng Group (lOp) 59 (30/10) 

Fertlnman IB.) and Som iZOp) 35 


Buroess Frods. Co. 

>29.10). A N-Vtg. laSfi 26^- >29 10) 

Bomdene Imrsts. rtel 10-4 <M10)_ 


Barnett Hallamshlre Wdgs. J25o) 51 
Bi'rton Grn. «SOo) 56. A 5>’VJ9. 'fOo) 
45 4 6 (30I10<. Wrts. sub. A N-VW 
Ord. ii> avioj. sz-*, 

irn-'io* »(«eUm Ln. S64 WTO) 
BvUlr.'s Ltd. Si»elstMt.Ob. M (27/10) 
ButtefMd Harvey t-29p) 27>i I27n0) 


C— D 


Allied pGnt Grp. (Sp- 264 mO'tO) 

Allied Polymer Grp. (2Sp) 71 

^'lied RMail*ri line) 86 (30 101 , 

Allied Suppliers 6pcLn. 47*«. 64xLn. 

411:0 130110) _ 

A)lied Tnsiie Cos. I25p) 664 7t; 7 
Alpine KIdgs, (Sp) 20'; 

Alpine Soft brinks ()0 p) 105 3 (28/10) 
Amaig. Indust. (25P) 9 (29.10) 

Amsig. MetsI Core. 184 
Amaig. Power Engin. (2Sp) 41 
Amolg. Stores (Spi S'a 


Amber Day Hld9s (lOpi.sE ^ 


Anderson Straibdyde 1564 - __ 

A^lla^ Television N.V. A QSp) 79 

Aiigl(^Swlss Hldos. (25p) 23 (U.'IO) 
Angl^Thal Coro. i2Sp) lagij 9 SO. 
aitKLn. 258 (SO'IOi 

Appleysrd Gro. (25pl 434 

Anu-.scutum 1 ^) igt] 21 (29.10). A 

Areolectrle iSp) 8 (30110). A 7 i27M0) 
Arden Cobden Hotels (50 p) 60 1O7 J0* 
Aronson (A.) (Hides.) ilOp) 30 (30110) 
Arllneton Motor Hldgs, (35o) 73 ( 2 BH 0 ) 
Armitage Sbonks Grp. ' (25 p> 534 2 3'a 

Arms^TT-np Tnulpment noo’ 5*4 9 R Ij 
AssKlated BlscuM Manirfanerers (ZQp) 69. 
A (2Dp) 6S4 (30110*. 3.65KPI. 36>«. 

6 KDb 6 H» 

AssKlated Book Publishers (ZCp) 38ia _ 
AasMlat^ British Foods (So) 664_^5ij4 
h 5. SiiKLn. (SOp) 16<2 (29'10> 
71 -KLn. (SOp) 23. 7'tKCnv.Ln. 1924 
(3D'10> 

AssKlated Dairies (25o) 1924 90 4. 

Mew (ISO) 1954 74 3 * . 

AsseOated Eleetncal IndA 6 KOb. 621} 
(Z7;iQ) 

AisKiatod Engineering rjSn) 95 ^ 

Associated Fisheries (25pi M 
7i|KLn. 46d>. ai40iU.n. 574 (3010) 
Assodatro Leisure (^) SOU. 7*spcLn. 

48<:4 (30/101 ^ 

Assoclaiod Nowspeptrs CnHia.(aSa> 6 ^ 
AssKlated Paeer Indiutrles <ISb) 31 >i4. 
9i;oen 76 (30/10< _ _ _ , 


JSjgDK 43). (29 (tK 


6MDK 43 ). (29(1< 


7PCbb Mh 1) 


AseiKlateu Soravers (lOpi IB (SOJIOi _ 
AscqMnted Teiewsion Cmv. A (2Sp) 624 

Astra Sccurftiea .nOp) .134, V 


A'kini Rr>n. ‘Hnlierv} (25^ aS'i >20/10) 
Adas Stone (2Sa) IIS (30110) 

Audio Fidel'tv (IOp) S0>: 

Auni«.'onlc Holdings dOje). 3S 

Ault and Wlborg Group (259) 26 (2Bi10> 

Aurora Heldlngs (ZSp) 9t 

Austin (F.) (Leyton) lIDoi 6 _ 

Austin Uames) Steal Holdings (2Soi fc>9 
70 

Autematle 0;l Tools (So) 4g..>i 
Automotive F 
Avapa Group 
i< 13*i«<« ii' 

Averys (25p) 1064 i;4 54 7 
A*cn bublm' 44 5 4>i: 1 
Ayrshire Metal Products (Z9P) 21 (27i10) 


CCJf. Kirsla. t 2 Sp) 204 ^5?,?}' 
C.GA.9. Hldgs. iiog) 12 iM/10) 

Cadbury Schweopes \ 2 Sni M 'S. 2 >: 
3;-KlStPf.. 38 128110*. SijpcLn. 51^ 

rz% lOi, 9PCUM.LR. 59 

Calfvna iSOpl 48 7 70 <27J0) 

Caird iDundeei ( 2 So) 28 >27/10) 
Caketaread Robev A >iOo* I4i. (3A10). 
8 iaKUns.Ln. 43 i27;T0) 

Camfgrd Engg. (IOp) 344 4 
Camearl (IOp) 214 204 1 _ 

Camrex iMldgs .1 (ZOp> 384 6 
Canadian Overseas Packg. Intfnsts. n.p.v. 
SS.49 p24S l29l10) 

Cannlna'^CW.) ( 2 Sei 34»j S »: - . 

CaK Industs. (25pi 130 27 8 I; 8 9>::. 
New >25 p> 240 304 25)4 50 29 8 . 
7liKUnsec.Ln. 47/44 64 |30T0i 
Cwan Prirtle GtPuP (lOel 434 
Capoer-Nelil (lOpi 49 9: S': 

Capseals ISp* 19 i29/10) 

Caravans mail. (20o> 14<: (29/10) 

Carclo Engg. Group i25i» SH: (zgno) 
earless Capel Leonard 'lOpi 70 1 70<: 
Carlton Indiists. iZSp) 46 (30/10) 

Caroni -itOp) 7r«4 84 8 . BpePf. 2 Sis 
(Z9!lQl 

Carpets Intnl. (SOpi 7Si: 7'a. 7 ( 4 MUnsee. 
Ln. 44*4 UBIIOi 

Carr (Jofin) (Doncaster) <ZSpi.37i: 
Carrington Vlyella (3Sp> 23>i4 34 3. 
4.2xDb. 36U 129/101. 7ocOb, SEU. 
7.SKOb. 57 

Carron Co. (Hldgs.i (25 p) 49 
Carr's MIRIr.« Industs. I25p) 32 
Casket iS.i (Hldgs.i iIOp) 36 
Castings iiOpi 17 i28;10) 

Cattle's IHIdPS.) ilOp* 25 (27,'10l 
Caveohim (ZA) 135:4 3 4: 1 st. Wmts. 
to sub. 69 a:. 6 >iKlstPf. 43. 7KlSt 
P- 4S>: 5 (30I10^ 9 'l 4 KUnsee.Ln. 6 OI 4 
59 .. lOxUnsec-Un. 61 (28*10 l 10k 
U nsec.Ln. 1304 (30/101 
Ca^u Hldgs. (25 p) 152 
C«mpl Shcerwood (Sp) 2Ii] 2 «a 128 -TOi. 
^lOKlinsK.Ln. 61 i29>10l 
Central Line Secs. iSOai 264 

^SSffiJisiTfn. ■§?%"?>, s®*** 

Wagon (ZSp) 261:4 6>B 7. 7 I 4 K 

Hotels tCneotoni IIDpi 274 s 
Centreway Secs, nopj T4i: ^ 

Centory Se-A. HOp. I2<a4 

25 (28/10) 




29. gpcUnsecLn. 61 ■: lZ9/‘lO) 


120/10) 

. 414 
1104 124 10 12* 

10 ) 


16ia 


Chrysler U.K. S'rMDb. STo 
and Son <5^ 1104 

oDCLnp 
Church A Q5ni 9 
Cira (So) 141 , 

"jv.^tavetang series 8 (SUSII 
C'gi«>p,Ch4Wli»0 <250) 69. 6 >:kLil 66 

risiis ‘5!*"**'*' «Sol 44 (30/10) 
Clayton Dewandre (3Spi 674 >-9 6 
S! *jr*4i) . Son (SOp) 35 (29/101 
9!!S?f^. iCharlesi )nds. 79 

r>in._. gj 128/10). 


PIdelltv Radio ilOol S4I-* S 
Fine Art Develooments <5 r> 16N S| 18 
Fintan ijohnt ilOoi 20 <b lo :-4 
FInlav (James) (50P> 1374 7 6 4 3 
First FliKburv Tst. (lOoi 17 iSfl.Tin 
Fisher lAlbert) Crouo (So) 7 8 i28,<10) 
Flsens 3684 72 5 70 68. S'.KDb. 48>i 
■ 271101. S(i«CLn. 341k <29/101 
Fitch Lovell i20oi Rio S9<: 60<; 1 <a 2. 
?iipeLn. 47 130(10) 

Flight Rorwelliiig «25p) 20 

Podens iSOpi 134 

Fonarty <E.l i2Sp) 55 

Fol)>es (John) He(o (Sp) 16 ■- (30/10). 

Non-Vtg. (So) 17 
Footwear Industry >nv, riOp) 39 
Ford Intnl. Capital Coro, 7>«KLn, 74). 
Ford (Martin* <10P< 354 
Foseco Mlnsep <2Spi 1684 6 
Fostor Brothers Clothing <25p) 640 54 
Faster Uohn) <250* 25 ( 28/10) 

Fotherglll Harvey i2Sp) 81 i28/10) 

Francis Indnsu (2Spi 194 17 IS 
Francis Parker OOP* 124.12 
Freemans (London SW9) (ZSoi 1544 S 
3 (30/10) 

French Cier Hldgs. (2Soi 8 6*- 13 OIIO} 
Freshbake Foods (Sp) 154 
Fotora HMg& (ZSp) 34 <29/1 0> 


Jarvis IJ.) (2 Sp* 127 •« (30.l0i 
Jcaiim (E. E-t (2501 38 7 (28/10) 
Jentlone Hldgs. (Sp) 7'- i. * 


Jersne tS.i (HW 8 S-< ( 2 ap> 294 304 
^M<^ (l1l(Mn!j. (lOel 140 130/10) 


Jaiuifan ana Firth Brown (2 Sdi osa 

n.05oeConr.Pf. 109)} " — 


ll.OSe^onv.Ff. 109)} OiiKConv.llBiM’ 
Lh. -n {28/101. tOKPtiv.CmU^' 
Ltt. .72i}_(2B/10). 1 leeCoiiv.Uiaccrk^ 

EoulpmeAt <2 ebi 


,67 (30i10> 

JtePson Construction 
1 91^ 

Johnson Group Cleaners (25p) 30 (30 .Tai 
joiinun Mauhey 2924 («.io* 

Johmon>Richar8s <K. and R 
137 


TUes iSOei 


■*?;rt?iof’ 52 (27/101 


Jones «Edward> (Contrs.i dOoi 10 izs im 
J«ie» Stroud Ulldas.) i2Ss* S3 
Judge imorhat. iZnp) 30 26 


Kennedy FAllan) |2Sp> 30 
Kalamasoa 11 O 0 ) 19 i28M0) 


Kenrlin Metdr Ce. i2or< SOh 1, S'-se 
Pf. 29. BKLn. 72 'a 


Kent iGeorgei 8Kln. 37:. 

Kent iM. P.) nOpI 30 (29l1l]i 
Kmhaw (A.) Sons (Sp* S<«4 'nc (30»0i 
KMlech /Pmn, MchN-i >2 SpI 13B (30/loi 
KiniMird TeutUcs 6pcPl. 46 
Kleen-M Indun. Hldgs, .VipeLn, lasu 
(28 10* 

KIcen-C-Sc KldfS. IZSol 17': 18 128 10) 
Kunick Hl^ r^Opi 7>: (3D1DI 
Kvrlk'erm <20P< 65 'Za 101 


Kwlkht iZSPi 22 (28110) 

Kwik Save Dlinwnt Go. FI Dpi 2384 B 9 


L— M 

LX.F. HUBS. (25p> S7i: 


G— S 


SeePf. 2611. 


A <25o) 26 


8 ': 


GEI IntM. (ZOpl 484 
6HF Group 890 

GR midgs.) iSOp) 173 1 (28/1 m 
Gallafw 6^ 6 (30/10* 

Gallcnkamp IA .1 (2Sp> I26 (29I10) 

Gainiard Brindley (So* 32i- (29*10) 

Gama Cooper tlOe* 3S 9 (27110*. 

KLii. 54 |29/10< 

Gateway Secs. A (25oi 41 (30/10) 

Ceen Grose (lOo) 534 (SOHO* 

Gefler (4. j.) IZOPI 32 (30/I0t 

General EleetHc (ZSp* 1 S3« 2814 33 2 „ _ 

(27 101 . J L«rj,an Alfred) Ord. (2 SpJ 94 
|KLn. 1978-81 68 i« (27(10).. 6 kLiv 1 Lockwoods Foeds (25o) 6S4 l30>ie) 

London and Midland Indusir/aii Ord. DSo) 
43';. 9':FCCnv.Ln. 64 (Z8M0) 


L.'KVlvidiutHai liivests ' i26p) 16 I29<i0i 
LRC Iniernat. ^TOp) 28<:A 94 'j SO 29^ 

LadbTofce*'&.*rlOp' 88 •» 7. New (lOoi 
B40 8 9 7 6':. Writs. 32 
Ladles Pride Oaierwear (20 p< 35 (29.'t0i 
LalAwre Draanlsation <25p' 10 
Laite (.^i Son (25a) 134. A (25m 

iji?d*e5.*25.p‘ 39 'sO 40. span. 80 
Lake Elliot ,2 pP' 62 4 5 
Lament Hldgs. (lOp' 44 2. Ji». 

Lamson Ind. f 4 *’■ 

tSSgri'tfiSmSfs^C^^fil^oa 1 

Latham ijames' 136 iS0;10i 
Laurence Scott iSOllO* 

i.awiioii (lOpi A.*29 )“• . 

LSMtCH (25pl 27J^ (2B10) 


L?Id‘ln<l“Ses tfrouP <50p< ^ 
Leaderdusli iOOOrs<_ < lOpi 1 ^: IH.IO* 


LMdcniuan iu«n3i»F j Vir* 

Le Baa < 6 dward> ,( 2 Sp' 40 «7.I0» 
LeooH «S.i iFobeii nOs' 35i:4 
LcUUS (HarrUi (25p> 28 <30.10' 


Lecus District Dye>y 

.gh Iniercsis (5 p> 25 (SO.'IO* 

Leigh Mills <2SP‘ 10 <26l0i 
Leisure Caravan Parks iIOp' 69 <30.101 
Lennon Bros. 8 kW. 244 
Lennons Croup OOp* M <30-1D» 
Leinoy Products .<Spi^39 __ 

LctraMt Inieniatl. ilde> 40 39 
Levrn l 20 o< S>- (30 10* 

Lew's tjohni SKlstPf 34<: <26 tO> 


Lewis <John> Partnership SkPI. 38'- 
Lewls'sinv, Tst. 6i:pc2ndOb. S6<4: |30.10> 


Lw Sery/ee GrOUn <2Sn< 16*j 


Leviand Paliit. Wallpaoer i25pi 31 ' 2 O. 8k 
U nsK.Ln. 66 i26 I0< 


Lev's Foundries Eng. <3Sp* 36';4 i30'IO> 
u.Hi iHidgs.i tlOpi 12 (26'l0i 

■ihting Leisure Iridustfien (lOpi 401 9 
Lilley Cf. J. C.< iZSp* 52 (Sa')O) 

LiKroft K/igour Group ilOo) 30<] 2 

■ 2A10) 

Lindsay Willlaips tZSo) 40 
LIndusirles I25P> 4S>-4. 

6<4KDb. 44'44 94 
Linlood Hldgs. iZSp* 2144 
Llnread iZSn* 30<: (2810). 


Ltster Co. l2So) 38 l2F 10* 
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BUILDING SOCIETY RATES 

VariaUe . 

Share Sub*pa Term 

Dep. Acents. Shares Shares 

Abbey . National 6.75% '7.00% 8.25% *S.OO% 

Alliance 6.75% 7.00% S.25% tt?.73% 

AngUa 6.75% ' 7,00% 825% |I7,75%' 

Binnlngham Xaeozporated... 6.75% '7.00% 8.^% — . . .. 

Bradford and. Bliley ‘ 6.75% 7.00% fSiS% — . 

Bristol and 6.75% 7.00%.'' 8.00%. 

Bristol Economic 6.75% 7.00% 8.^% 77-29% ., 

Cardiff . 6.75% 7.50% 8.50% - — : 

Chelsea 6.75% 7.00% 8.00% 17.25%,- 

Cheltenham and Gloucester 6.75% 7.00% — $7.73% 

Citizens Rege^ ' 6.76% 7.25% 8-75% — T 

City of Londoln-.*.....: 7.00% 750% 8.25% ' 

City and MetropoVtan. 6.75% 7.25% 7.50% 18.00% 

Coveniry Econ(^c 6.75% 7.00%. 8.75% 567.75'%[. 

Gateway 6.73% -7.00% S.29% S7.7a% 

Greenwich 6.00% 7J10% 8.50% — ' 

Guardian 6.75% 7.25% 7.50% 27.85%: 

Halifax -V..; ..... . 6.75% 7.00%' 750% ' 77.75% 

Hastings and Thanet 6.75% 7.00%' S.25% J' 

Hearts of Oak & Enfield ' 6,75% 7JS% 8.50% — 

Hendon ;. 74»% 7.30% — . *8.65% 

Huddersfield and Bradford 6.75% 7.00% 8.50% ^.75%^ 

Leamington Spa 6B7% 7.12% 9.50% 7.50%'- 

Leeds and Holbeck 6.75%. 7.00%* 8.25% - — 

Leeds Fennaheht ..i 6.75% 7.00%' 8.25% ' — 

Lock Westboumo and ECBS -6.75% 7.00% 8.25% 177.75%- • 

Leicester 6.75% 7.00% 8^6% tt7.7S% . 

Uverpool - 6.75% • 7.00% . 8J0% *7.50% . 

Blagnet - A7o%- '■7.00% 7.75% OT.75% 

Momlngton Permanent 6.43% 7.65%- ' 

National Counties ...; 7M% 7.25% -• 8^% 

NaUonwide «-7S% TJ)0% 750% M.K% 

Newcastle Permanent 0.75% •*7.00% 7.75% 8-00% - 

Northern Bock 8.75% 7.00% . 8.00% 

North London 7.75% 8.25% — 

Norwich - 6.75% 7J»% . 8^5% • “ 

Paisley - .■ •6.75% 7:00% 7,30% 

Property oiimers fi.75% 7.50% 8.50% 't7^5% 

Provtaclal 6.75%. 7.00% 8J5% 7.io%. 

Skipton ...: 6.73% 7.00% 7.25% - : 

Mutual 6.73% O7B0% — -b-wtiw' 

Town and Country . 650% - 7.00% W*®®5 

Woolwich Eqiiltabte 6.75% 7J0% 8.25% 17.7o%. 

a Mijiinium £2,000 6 mths. notice. tS mths: J Syrs. 

eluding bonus. 1 Min: fSOO 2 yrs. fixed. H4th 2 srs.^j2^- 

ovcrS.250. **7.50% over f5;000. -IIMyrs. «2.^S«7.50%. 

S mths. notice after 6 mths. H2 yrs. 

vfs fixed. C'Mla. £WKW 8 mths. notice. «>3 y^ 

^■<?S.000 and ovar.7.5S%. tMin. a.000 3 mths. notice. 
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Sottish Anstrallan Invest Tst. aSa) 36 

9r^h rnwlre Secs, slid Geb. XSpX 
54 OO'IO) 

British Indasi. aiM Gen. Inv. Tst. ' DM. 
asm 78 iSOMOL S's^ik 90 XSO'IO) 
BHtMh Inv. Tst. aSp) 134* 3 0. 61««c 

Dfa. 134 09:101. TbpcDb. 134 (27/10> 
Broadstoee* lov. TsI. SOp) 114 • 

C^R.P. (29p) 54 2. 7pcDb. 4S (27t1<R 
CaUe aSpI 129* 8-B:-* *4 rcLu. 90*4 
Cal>MeRlaii (BSei 80^ 594 <29/10),. 9 

aspi SOI* 60 

CanadlBn Fnrelgn >2Sm 83* 3 (30(10) 
Nstlenal (25p) 91 <2*;10). . B 
<3Se) «&4 (27 10).- 

cardlmd DMd. (29p) 123 (2«'10). BpcLn. 

BO <^10> ' 
earlier (250) 10S* 5 
CaieftSel 2 b 

aSp} 50*. 44peOb. S94 (SO'IO) 
OMPtar Trust Agency (ZSp) 44>b (29/10) 
Chv CommerdaT Income (25pl IS - 17-4 
(29''0t. Cxn'ral ino.«9 7 (29/101 
City Fereton (25p) .354 
City Grreerhurrh aFut'U (FO,‘10) 

*i Oxterrf-(25«* 44* 4* 

ClaWrhouM <SOp) S3b - ■ 

qi^ <10p) 94 <3010) ^ ■ 

Clvdnedsle (2S»> 57*. 9 liUpl SOI*. 

44DCP1. 33 (30/10). SpcDb. 1958-76 
934 (27/10). SpePb... 1959-79 7*<3 

Contlp^al Industrial (25 p}- 164* 4 3 
Craaeent Japan <59n) I 084 0^0) 

Danse Iflcotne (SOp) ITb <Z5,'1D). Wrts. 
lb sub. -for 1 ln<, and 1 CAA * OO'IO) 
DeimPture Corp. (ZSal 86* b*.<- ShpcOb. 
.‘58 (2910). S4pcnh, 1900-M 4l 
Derby CsMtal CSOtil.91* 

Direct Sran'sh Tetprtph (2sp)^-8 . 
Dnmlnlen Gonaral (2Sp) 145 . ■ - 

Drivton CommareW QSb) IQSt* - . _ 
Oravton Comd. Tst-'fZSp) 122b 3 (SD>10) 
3.5«Pf. 36*. 4i.peDb. 22 (29.‘10). 64ae 
‘ APT. 107 4 (30nO) 

Drxmon P i wlur QBa) 1844. StSafPr. 
3S« 44peDb. .1975-40 694 54 (27/ini 
«4PcCb. 239 (30/10). 7lro(lP.. 118* 
IS 14. ‘TijpeALn. 115* (30(10). 
OnalVeN Joe. 5M. (SOB) ‘57 . 8 QS/IOl. 
„.Dor Can. Shs- 1-36* (3Q/10)' 

Dundee and London (25^474* 
Edinburah and Dundee •T25P) 119* 

. (SO*)*). dbpePf. 81* “(30niQ. SpePf. 

' 3S* ' ' 

S-tlnburgh Invst. ThL 44pcOMi 171.. Sac. 
■•Db. 64 <2«/10) 

SIhetrIc and Gen.. Ingat. . (ZSp) -894* 

' oonoi 

Embenfcment (Z5oi . M 

E«9l?*b Ond CaMdUlpn (ZSiG 54 <29/10) 

Enntlsh and Inttri^. QSpvtS* 

Snnlleh and New York (2 Sp) 624 
English and SeoWsh .Kmatars ,25M 314*‘ 
s asp) 105' 

louity and Jneasne . .-nt.. .CSOao IU 4 
as/lO)- 

Ertklna Hous# SiipcLit, X4 
EMatu Duties -24S: <30/10) 

Estates H0dfa-ln«»t.-Ti:. (259) 948 
5.04prPf. 59* (KP10). 6.7ZPCPI. 75*. 

S-40k -874* (lOrtO) *■;“ - 
ButerwH fQ2 ' • . 

f. and e. Enrotnot OSP) 4* (29/10) • : • 
■Nral SeaMah Amarlean <UaO 77M'64. 

SnCLn. 76 (30110) _ 

L-FIret Union Ginml- -(ROOS) 59 . - 
Floraat Inv. (Up) 44 00/10) 


indh. tien. Tnt. (UP) 

■ 


I, Inv. Trat. asp) 55. 

SqUtS. (25M 91 

insss ?7i.L?vSw ««>««» 

<3ono). 

. 4ppLn. 94 <ZB/1Q) 

LancA Mn. Inv. Trap rfSp ) 20 09/10) 
lawDw. Core. (2M 744 (29/10). 

8-raad * Cad. tSDj _ 

Londoir Abacdeeir P/d- 0P) 107* 54* 6. 
.Drd. -‘Sp) 103 4* <3Sl0».^_ 

London Gartmore Inr.- (5(>p) 46 (29/10) 

LemMn Rolyrend (ZSnwt* . 

London Leimek OSp) 55 44 (U/IO). B 
OSp) 45 so 

London Momma aSo) 140 ■ 

London Prev. aSp) 82* 

London SL Lawrence (5pvB4 
London StraOielyde Spen. 34 _ 

London Australia. (SAD 93 (28/10) 
London Mmiiant Sees. <Up) 284 (30/10). 

Cap. shs, (Up) 27 00/10/ 

Londim Prudential asp) 43 -(30/101 __ 

London Wust BKUnsec.Ln, 89 90 09/10) 
M and G Doaf (40p) 128 a9b10>. Cap. 
shs. (fOa) 110 

M Md - G Sennd Dual Cap. shs. (4p> 12 
MaNt Secs. -(SOP) 52 34 (30/10) 

Malion Inv. 289* 71* 

Manchester London Inv. (50p)-23 (29/10). 
Wn^ sub. -Ord. 1 07/10) - 
Mendip Inv, (ZSp) 57 <30/10) 

Mentiath Inv. OSp) 9 09/10) 

Marvamtla Inv. (ZSp) 304*. SpcPI. 36. 

3bKDb. 26>« 08/10). 4bpeOb. 694 
Marchana Tst (Up) 544.. 4pcUnsee.Ln. 
77 

Monks 'nv, OSp) '40ii 
Montagu Baaion inv. nop) 504 
M«gH (SOP/ 3M 08/10) 

New Hibernia OOP/ 26 07/10)- 
New Throgmorton Cap.Ln, 32t* 

New York and (tertmore lav. -Tst, OSp) 
28 128/10) 

Nioctcen Twenty-eight Inv. Tst. S4Db. 39* 
Horthbarough (nv. Tst. (25e) 94 
Nertharn AmefiCM Tst, OSp) 77. SecLn, 
T7)y* 

Nortbarn Indus, Improvome m -Fst, 42 
-Narthaiii Sees. Tst OSp) 75 <30/10) 
on and Assoc. Inv, Tu, OSp) 41 (30/10) 
6>.PCLn. (Up) 21 I30M0) 

Outwleh Inv. Tst. asm 79 (29/10) 
PaMland Inv. Tst (Up) 87* 60* 64 
- aoiiO) 

Property Inr. Tst 38* (30/10). fipOn. 
41 (29/10) 

Rgsburn Inv. T3t (25e) 106* 4*. 44pe 
Ln. 794 * 

RIghta and lasoes Inv, Tst Ineume (25p/ 
Ub OWlOt Coultal 05 p>' 194 >26/10) 
■Hvar.-aed-Morcandlo Tst 09p)-iS7* 7. 
SpePf, 35 OBMO) 

River Plato and .Gan. Inv. iht DM. (Up) 
.-JtOSO .1 • 

Rpbecp (Reg. Nat. Prev. Bfe.) nj> 527* 
Relinca - HV* <Br J- (Fl5(b'3US484 (26/10) 
Ord.5ab.Sh. rRee.- Nat Prev. Bk.) (F1.5> 
375‘O8n0> 

Romney Ttt. OSra 734-tU/lO). 44peui. 
77 >30/10) 

Rrsedlmnnd- Inv. 74t. CapItBl QSp) 34 
(29(10) . . ~ 

Rcthschlld Inf. -Tst. 2934 8 4 3. SpcPI. 
594*, b *. *7p£ob. 59b. -Sbpeto. Ub 

sra (2fa) 88 (27/10) 

St Andrew lirt. (29p) 90. 3/rac D b. 70* 
(30/10/ 

Save and Preaper Inv. Tst Income (IOp) 
141. Capital (IOp) 584* S»tt 
Scottish American Inv. (SOp) SOia* 59 8b 
8 iSO/IOi, lOpePf. 64. 4PCPI. 2841 
Seettlsb 4nd Contineotaj Inv. (UP) »74 
54 (30/10t Wrts. St*. Ord. 134* 13 
(30/10) 

Scottish and MeieantHe lamt -74pcP(. 
45 

Scottish Citlas Inv. Tin. A (2Sp) 85 
Scottuh Eastern Inv. Tst i25p) 106 
SCAtun £ur.»«M Inv. (Up/ 39* 

Scottish Inv. Tst. OSP) 83* 3 4 
Scottish Mertgag* let. 95b* 44. 

«4pciH. 274. SpcPI. 34 ^ (28/1% 
SoKuih NattenaJ iSi QSp/ 116. ioePl. 
42* (30/10) 

Scottish Nartharn (Up) 73. 4pcDb. (1985 
or after/ 18>z (Z7/10) 

Scottish Ontario inv. lUp) 754 
SeoRlth Weatarn Inv. (Up) 73b 3. B 
(Up) 68 h 7 (30/10). 4>recPr. 32<b 
SUpcOb. 18* (30/10/. SbpeOb. 62 
. 130/10) • _ . 

SecqiKi AIKsnce <25p).1JIT*. SbPcDb. 4S 
BrttIM. .MtSdM 133. BpcLA. 

second Great Northern (Up) 844. 8 (Up) 

'ei'ii* /v-'i3i».iDr 

saeomt 'Scotttsh Inr. OSp) 79lt* SO* M 
80. socptd. s5<i. 6i:pcApi. Za amo) 
Securines Tst M ScotUnd (Ur). 1414 40 
^7^^S^T0) ^ aB/lOL 7gi(£lb. 

Selected ' Risk Nw. (SUSSi £34* CKl/IO) 
Shires Inv.. asm 75* 130/10) 

b'nK.nslde 1 nv iT 
Sohm 1^. Tia. fUa> 82 07/10) 
StaniAriPtetlUpi 109b* 9* 4 
SterBng' Dollar Areas -IZSp} 82 b QS/IO) 
Sterllno Tst. (UpP 132*. .>p<Xn. 734 
(30/10) 

StockhDldPrs lov. Tst (Uo) 73 
TedmoMgr,(nv. 73t lUo) 684* 70 67b 

Telophena (teneral Tht (UP) 139* «0b 
Te>nple9ar .‘2 Sp) 91* 2bO ‘ 
Thregmotnxi (25p) 41 4 2. 64PCDb. 

1U2.87 5SU. 84pcLo. 69 
Tribune Invest iSOp) 578 (30/10) 
-n-.plevest Inc. (SOp) S2. Cop. 113* 12 
Trust Union lUp) 83 C28f10>. SpcDb. 
S3* 130110) 

Trouets Cpn. asp) 103* 21s 

United BritiPi Secs. (Up) 1*7 5 (29(T0). 


ySpcpb.TB >27/10) 


and General QSp) 149*. SaePf. 35 
(27/10) 

U.S. Dab. Can. (Up) 76b. SbpePf. 39. 
SoelA 87* 7 

U.S. Trust Tovestment Fund (3US1) 610* 
>30/10) 

Updowo asp) 32 1 UIIO) 

Viking Resources i2Sp)iS8 (30/10) 
WMhlng*oP asm 290i« 30 ' 

Wmt Cosft Texas (IOP) 41 
Win'erbowom asm 150* 1 
Vrinn tup) S7>-9. B i25p1 624- 8pc 
Cnv.Db. 619 PP*' b 
vrM-maii QSpi 11 s* 

Young Comeanlas' -5 07/10). Warrant s 
10* 

UIOT TRUSTS (3) 

M and G '/kmertUn 33.B -(20110)' 

M and G Cernpoend .72 88; (30110) 

M and G Dividend FuiKI Inc. *T.6* SOia* 
81.4 81 . ' 

Vt and-G-Extn YMd Inc. ‘535* (3*10) 
M and G (teiieral Tst Fund Ine. 120.8* 
120.8:* (30/10>. Accum. 167* (30/10) 
M and 6 Sscbod Gen. (nc. 112,2 (3ai0). 
Accum. -153 a9l10) 

M and G SpecMI Accum. 94 09/10) 

IRON, COAL & STEEL (29) 

Sever. Paaceck (Sp) lOb (so/io) 

Broken mil ' preprlctary (SA2/ 675* 85 

D^ntcrd and EUlOtt QSP9 31* 3* 14 2. 
attPCLA. 49 

Hawthorn >R. and WJ Lesfle (50p) 40* 

fteU.^'SrioIRSon (2Sp) 32b 
Neepsend iZspi 414 2 b (70ri0)„^^ . 
R^hardS (Leicester) (2Sp) 38 (28(10)^ 
Richardsons. Wosigarth (Stus 43:. Bpdji. 

Robb* «^ledon Shipbuilders (SOp) 34 
CJOi'IO] 

Sw a n hunter GrbOP 53b* 2 4‘3b 
umon -Steel Cota (RO.SO, 38 <2ni0) - 
Ward (Thos W,i aSa/ 56 5. 9>«PcDb. 
64b 4 OKtO) 

Woodfam^^a^^lxMo (HldoiJ (124P) 
274 08/10) • • 

MINES 

' ‘Aastraliui (4) 

8 H -Soiilh (SAO.SO) 165 07/10) „ 

Great Boulder (SA0.10) 6u* (30/lO) 
hamptun - (Sold Minins Areas (5 p> 76* 
••8>27 7 

MIM Hldgs. (S/kO.90/ 192* <3a*10, 

North Brchen Hill 1 SAI 1 139 >29/10) 
North Kalgurll (SAO.SO) 54 (29,10) 
Pvinga M:nino and Czgl:ii. (Sp) 11 10 
07101- 

Western Mining Can; (SAO.SO) 142 

MlsceUancons -(106) 

AMAX Hie. Warruts to sap. tor siit 830. 
Sptfidi.Dbi. tdoe 1/1:86) (SUSlOOl 
SU58Sb (28/1 of, 

BeruR Tin and Wolf ram OSp) 104 
Burma -Mines H74P) 74 
Charter CwiM. (Res.' OSp) 188:* 88 
650,S9:,6: 83 5 55 4 7 
Chartorhall FInanee HIdOS. (Sol 41* 1;* 
aoo 1b:« 4 1 2b: 1b:. 2b: 2 40it. 
New (pp/‘43b ra7.'io) 

consd. (teht FIM >25 p) 211* SMI 8 5 
3S 10 4 6 9. 8>«pcUn8ec.Ln. SS 
‘Emray <$p) 3b 08,10) 

Ccveiig Consd. OSo' IBS OUlOl 
LetMon Tin Cpn. (20a>‘ 159* 60 - 
RIe Tihtp-ZiiN Cpn- (Res-) <2 Sp) 173* 1* 
70 1 3 2 4 69:. (BrJ OSO) 177 
'08/101. Accum. >2SP! 163. .3-32SPC 
AM. »(:*. BbPcUnsve.Lii. 504 OO'ID) 
.faint PIran (ZSp) 17 OO-IO) 

Selacilon -Tst. (ZSo) 46S« 8 M 6 2 9 
Silvamlnei <Zbm 38* 8 41 2 b: 
Tronoh Mines. OSp) 57 (28(10) 

Rbod. & E Aftlcan (IS) 

Botswana |)3T (R2) 56* SO* 

Falcon Mines ^So) 1S7 (29/10) 

Glebe iTieeol)c^& Minins (T2 ':p) 32t« 

Minerab Reseorns Cere. (SBD1.40) 186 
Phsanhi Prince, CbM Mining flQp} 6* 

'Rh«de^?¥oreer«tlen (J9im 17 (29/10) 
Rmii Co'isolidated Mines 8 Ord. (K4) 
. 200* 18$:* 90 

Tcnoanylkg Conressioiu (M. OOpi I4i:. 

Redl^.'OosCamJ (BOe) 00 ^,’10) 
WaPkie CDUlury (50e> 34 (29.>un 
Zambia- Cepbor lin., rSBDe.24) 35ii* 6* 

Soinb AMcrb (7S) 

./^^M^AgHricdB Core S. ‘Africa. £R0.10> 

Angle Amertcaii l8dd Investments (Rli 
‘ 3*44* 4 

Blshopseota Ptadnum <R0.10) 103 00/10) 
B^vcornltslGht Md MIdIdb (R0.2S} 

Br^wn Mlnoi (R1) aoo IS ' 
BuBalPOnteln • CcM Mining (RD 1540 
CtVdOSdaie -OtOJO) 92 OSilO) ' 
CpnselilMMd Mwdilsen LR9-101 700* 1* 
, 695 710 11 (30/101 
CorenatIPn >yneleate <M.2St 180^/10) 


Deelkraal GMd Mining (Roao _ 
Doofntantgu) Gold hHWna (Ri 
(30/10)' * 


760* 


Darttan Rpodepoort Deep'iRn'Alos 
East OiioWmel') Geld Mltuna CR1_) : 

East Rand Cons. OOP/ 19 17 (ZB/I.. 
.itendwaad CoU Mining (R0.20) 
ElaiMsrgod Gold Mining New .<R0.20) 


. P 950 

no) 


al*-9M44 8..a S3 

Eiehum Gold MtMi ~ 


Elehum Cald MIMh <R1) 230ft-28« 7* 
Fraa Stare GeduM- Minre (Bo.soa 22)s: 
Freo State Saalplios *-MMn9- (RI) 
142X28/10) ■■ 

-Gedold Invests ‘(RI) ‘2851 5 (30/T0) 
Geiwzi Mtniag and. Ftnaaco -Coi*.. (R2) 
214 3>ja-{30il«> 


(S^^Fje^ of Sooth Africa (ROaSI 234 

Geld HclSP Prop. Co. (ROJb) 48 
OrPBtvIol Pregrietarv Mines (110.30) 1503 
HOrnionr Gold Minlne Co. (RO.SO) 545; 
09* <40, 10) 

Jenen>HSburg Cm. Invest Co. <R2)' 

Kle^'.Geld MliUng Ce. (R1> 615 
Ladle Gold Minas ■ RO.SO) 76 4 5 
Ubaiton. Gold Minina Co. (k1) 730 
LnraiDd Gold Mines (RI) 205 
tdortevplo cons. (Ro.BO) 215 (27.'10) 
Messina r'ransvoal )Develc«. co. (RO 50) 
Messina (Transraal/ Develop.' Ce.‘ (RO.SO) 
New. WiMatararand Gold ExnloraMa Co. 
(R0 50) 1 90 

P«tBl|iaKruet Platinlums (RO.Olia) 177T 

President Brand Geld Mining Co. iRO.50) 
18b* 194 : 

Rand' Leases (R0.2b> 25* 

RaPd falMlien Cere. (RQ.5D) 740 (27/10) 
RaMCenteln Eat >R2i 30b 19 U 
St. RHeiiB util 23).* (30't0) 

Senmici - Bapark (RO.tO) 235* 

5th.^ AfrlCM Land Evpln. (RO.35) 270* 
7Dt 

Sth. Wen Afrtas (20p> 135 (30'IO1 
Southvaai Hldgs. (Ro.50> 790: 5 (30/(01 
^Eh.***l Coal Cpn. (Ro.sO) 100 
00/10) 

Tnnsreal Consd. Land Exeln, iri> 12 
Union Con. (R0,Ml«i 408 (3D‘10) 
Union Platinum (RO.UI 164 
UMsal GM Shs, npv 188 OO'IO) 

Vial Reefs fR030l 23U* u 
Vanterspost (RD 340 M /S8/10) 
VarMMlng (R 21 21 >i« 

Vlaktonteln (Ri) 108 (Sonoi " 

KIdos. iR0J)Z4) 82 

-09/10) 

Walleom ^ <R0.5O) 32o (30(10) 

Went Drielowteh) (Ri) 39*a* 40U: 

West Rand ConM. (R1« isp 60* 

Wesrern Areas GM (Ri) 342 $ 40* 
Watttrn Deep Levuls (R2i 184* 18:' 
Western Hides. ,RD501 274* 4t 314 
vrmicclhatk (ri> 8So ’ 

Zandpsn GM (Rl> 518 

West African (1) 

Nigeria (Hldgs.) <23p) 

Bisiebi Tin dOn) 4* <30.10) 

GOM Base MeUI (12)»l 9h 
Jutar (124P1 8 


12)2pi 9l»'(Z7(10> 


Diamond (4) 

SS'%r.) *■ 

OIL (292> 

Ameol Petrelewm (SAO^O) ' 43 
Ang^Ecuadorlan OlHtelda (50p> 43* $ 

Atwek on 55* 3 

3K* W/J 4'^i 

BritW S;**78* 70 8 

l-M .18 8 7 70 : 68 SS 7St. SpelstPf. 

faelsM. 83 09(10). SpeOb.. 73bt 4 

Burmah 5M 3* 30:a 4 1 2: Z 3 b 2b 
miaPI. 21 (SOs-IO). 74P^ 
|7^.,B0CPI. u. 7ispcUnf.Ln. 3§*S. 
8>ipeUns.L4i, 36b 
Century Oils (IOp) S5>2 8 S 
ConHnental OH (3US5) 49: (3<n0) 

Bssp_ Petre le.um SmistOb. 59 (Z7nO). 
BpcIftDb. 70b {SO‘1(9 
QgldentH Petroleum <SU.Sd0.20) bUJ.ISb 
09110) 

OH ExDtorstion >HMgO <10p> 56b* 7* 
Prender Cons. Oilfields (Sp) 104* 11 iis: 
4t 10b 

Ranger OH (Canada) goop OOi'IO) 

Royal Dutch Petroleum (FIAO) 270 m 
S hell Transport and TiWIm (25p) S6S:* 
71 S* 7465 3 70 12 i: 68: 79. 
Ora.ShS.0r.) aSp) 378*. 7oe 2ndP(. 

Trtcengel WSo) 434:* 2* 2 4. Tpe 
Ln. 60* (30/10) 

Ultramar OSpi 198* 203* 3 2 200 1 
3: 5. TpcLn. 83'4 

FSOFERIT (192) 

/^Uuce Propany Holdl>«s 6bp^n. 47b* 
/Mlira London Properties (10e>^ iZSKIOi 
Londoii Properties <Up) 124* 

Amsiganieted Investment-* and Proporty 
> 184 18. Warrants 6;. Sbaecn. 

A'dst^ HoldlagB (ZSp) 3*1 (50/10) 

Aqnn Securities (SP)1S (27/10) 

Argvie bacurieles (2 Sp) 4Cl lIpcLn. 
SA>t* 40 

Aruaen Praps. OSp) 684* 8 
Avanua aece (2op> 45 (29/10 
B^pten Property Group 7bpeLn. 32 
07/101 

Bank and Commercial Holdings (IOp) 4b 
3b as/io) . 

BssumotP Prepenles OSp) 44* (30/1 Ot 
dOCLir. 40* (30.'10) 

Ballway Holdings J3Sp> S3* 4 (30/10) 
Berkeley Hambre Prepar 
-iU/10) 

Bllten (Penyi (25pl 147 

Aeeom OSp) 141 (27/10) 

Bradford Property Trust <25p) 100 09/10 
British Anrani (Sp) 134* 

Britlsn Land (Upi ISb. Warrants Sb* 
): (00/10). 9bPcLn. a 

Brfacten Estate >25p) 76 (L 

Barren (Montague) Property Invest. OSp) 
324 30 

Capital and Counties Pieparty (25p> 13* 
is:* 12* M 12. Warrants 54«- 
BbPcLn. 34 09/10) 

CaitUng Group (5p) 7* 00/10) 
Cenirevindal EAatet (ZOp) 33/2* 4*. 
Capital -(20p) 33* 

Oiariwood AlliaKe Holdings TbpAn. 
(50PI 114 

Chesterfield Properties (Up) 118* 15 
(30/10) 

Ch^^^SecurRlet (Up) 12* 134* 13 

Chu^burv. tj extra SpcLn. 42* 

Cite OBtees (Ofa) 36 (3O’10> 

Cernian (E. aLk> Invests. BpcDb. 52:* 
bt* 

Corn bcha>ma ■T10o)‘728 (QO/IOS* 
C p^ epr New Town Props., ttOm 144 

Cuvhey District Praps. (IOp) 174 (30/10) 
Uaeiso Hhtgs. (250) 38* 
Dofrirdrtoo'lnWat. -ttm ISb - 
eoglish Prep. Cerp. (atip) 44<b* 24 3 2 
4dt 34- SbodA. 93 5. IZPCLO. 90 
Ealates Agency Hldgs. (Up) 22 X*a/lu) 
Esisies Geoerel invests. (Upi ~ " 


Praperty CSp) 78* 80 
8 08/10. 


16* (30)10/ 


Forum Preps. OOp) 234 (U.TO) • 
Fretcrnel bstates (5p) 7 h (SOriO). . 
Godfrey's. (3p) J 2 b (Zt^lO) 

Great Fertlsnd .fatares (50pi 212 
Gteen St.) Preps. (IOp) 144 18 OOnO) 
GuildlMH Prep. (2Sp) S4«a 
Hsmmerion Prep, (25p) 3000 (30ii‘l0l. 
A (2Sp3 322 

Haslemeve xsutes <1 op) l 6 eo 79. 9>4pcLn. 
.121 

Imry Prep, Hides. OSm 160* 
Intereuropean nee. Hldgs. (IOpi 304 
Kellh HePdersmi (5 p) 51 4 
Land Investors -OSp) 77* 0* 00 / 10 ) 
LMd Secs. Inv, 171. (SOpTITI* 70 66 71 
67. BbecOb 1993-98 43b (27/KI). 
9gcOb. 58. S/spcLn. S2b b Zt. Sbpe 
Ln. 130 (30/10). e'xPdn. 113* 12. 
lOpcLn. 1990-90 127 U8/101. lOpcLn, 
82 1 2)2 

Law Un 6 ^ OOpl 58b. 7peOb. SOI ««: 
I30‘10) 

LoncMn and ProvIncW Shop Cantres (HidsJ 

(lupl So 

London Bridge Sees. (IOp) I 3 
LDndon City and Wcstciiff Preps. (IOp) 
3o’^aV/'lD«^^*^^’ 44 09/10). 6 bPan. 
(Andon County Freehold and Lshid. Pres. 

SbecDb. 494 08/10) 

London Shop Property Tat. (2 Sp> 43b, 
Sbpe n.. 24. SiapcLn, 64 (30/101 
MEPC OSP) 57* .60 1 56 9 7 8 . bW 
46b. 9bPCDb. 62 
08/10). . BpcLn. 42. SpcLn. 554 
McKay Secs. OOpl .67* 

Midhurtt White Hlegs. (IOPI 12 (3<u:0) 
Moutirinew Ests. 0r> 274 09/10)^ . 
MwkiM (A. Md. J.) (D*. (2 Sp 1 134. 
7bocDit. 50>*t) iso.’ioi 
New London Props, aspi 239* 8 
/^chw Prep, ‘Com 05p) 224 *. 3 

’^r*l66"?29/^^^ '*’■ 

Proporiv Htdg. and , Inv. Tst. OSp) 199 

Raglan Preourty (Spl 5b 
Rsw.Malatar Holdings (ROJO) in 
(30/101 

Rtnlonal ProuertloB (2SP> 37 08110. A 
(25li> 35>.* ( 39/101 
tallah iB P rooerWes (25p) 32 
Rush TPmahlns Grwup OSp) 284 (29/101 
fair-iml Proeertlev (25pl 204 bt 
Scowi-k Metrorolliaii Property (20 p> 84 
'30/10) 

Second ntv P i eoei tlet OOP) 284* 4 8 
9. TpcLn, 62 

Plough Estates ' rTSe) 77 4 64 8 , 10ue 
Ln, 132 (30/101 

CKM-k cn-wertlons Inv. (25e1 14R (28/10) 
Rtinleir (8.) Invest. OSp) 155 (29/10) 
Town CKv Properties ( 1 O 01 14:* is* 
134 : >1 1*4 13 4 14 13b. 8 (IOPI 

(3I»« 124 12 (3. Writs, suh. 10 
(29/101. ShfM-Ln. S9b* 4 * 130/10). 
Boc-iaeeLn, ,72|.i 70 

-rown Commercial Proeertiea OOM 10 *. 
b. eitpcLn, 19b (30/10) 
nwti cenwy Srai. (25p> 174 
TVnffora . Park Estate* (Zvm 94 (28/10) 
U.«r. Pronertv (Ue) 9i. -'28/1(1). 

>kd. P*al Pratwrtv (ZSpi 200* 

■•—It* S-m (1>*o) 94 
y'ai-dord Irvew. (20n1 176 (39/101 
WNU.. 0.1 (Sol 13*. SnrDta. 85 4 
(28/101 

Property Group (20M 12 

»7y/i**l • 

«V'im»*e levnet: 73 

Wtesioe Ena— 1 •»•-•* . 

' RUBBER (32) 

Aberloyle OOp) 4b 
Anolo-lndonctran OEp) 36 /29i1Ql 
Chenontse (F.M.5.L /Topi Zi (3(bl0) 
Consd. Plains. (IO 01 56b B 7 4-*S %. 
Warrants to Sub. 14* 16 
Du’ilep naiKS. 6j)«PI. S7b OWIOI 
ISHfiM Hone (iDnl 41b 

( 100 ) 


srlden Hope (Ifipi 41b 
Grand Central Invest, nidgi. 
(Z9 lot 


64 


Gnriirle Cpn. ISSt* 65 4 7 4 9S 80 2. 

^eSSmto' Para (100) 854 

i3O'l0> 

Hrlrrnad 607 OS'TOI 
Henpkeno fSelangorl IOpi SO j- 
Inch Kenneth kKian-i dOp, so 4 (28no> 
Is,* <10 p> 16 07.111) . 

KuNa Lumpur KeooM Beriiad (SMa.1i 
3Zb (SO'IO) 

Kui;m UOp, 24b* 5 awTq,„ , 

LondM Aslatrt 'Rbr, Prod- (lOp) 404 

London Sumatra noe) 25 b 

MatelB^ Bui^eT Estntes (Ifa) T9 OTriO) 
Mslavsian Piamatlons (lOo) 6 b (29J01 _ 
Pinalino Rubber Eitatas (lOeJ «, 4 7 

Euntatlon Holdings <tOei 28 ’b ZOecLn. 
IMS or after 102 (29/10) 

Rnmbia 'Rubber (5o1 5 

SInMBOre Para Rubber Estares Sp) I 84 

5u^ra*”liivegrments (IOP) IO 4 07/10) 

SHIFF^G (47) 

Brit. Coimnonwrallh SMepIng (SOp) 189 
Common BrMhers (50o> 64 (29/101 
Fisnnr U1 OSP) 85 07/10) 

Fumes Withy 222 4S 18. SpeM. 
350* 

H.iRtlno Gibson 138 
Isle M Man Stram Packet 124 
Jacobs ( 20 ( 1 ) 14b ISb: 15b* 14b 
London Overseas Frelehters (25p> 32 b* 
30>S* 30* ' 4 1 : (30110) 

Lvie Shipolna aSo) 19S0 A Non-v, (2Sp) 
100 3 

Ocean Transport Tradlno (UpI 1244 

Peninsular Oriental 107 64 6 5 9 8. 
SbpcDb. 05b* (S0.*0) _ . 

Rrardon Smith (SOp) 3920. Do. A N-V 
1259 60 i30«10) 

RuPcIman /ZSpt 100* ... 

ShHf steam Shlonlno (SOp) 110 
Sag Une 140* (30/10) 

TEA A COFFEE (17> 
Csifiellls Invi. nOlR 5Tb (Z8/10I 
Cessneek HIdgb -200 0»1D) 

Ctalrmaca (10 p> 48 (30.‘lOi 
Conieiidaled Tea Lands 355, 60 
.Empire PHfis. Invests. (IDp) 4. SOdPI. 
17* OO/W) 

(teneral Ccvlen ( 10 P) 1 
Jokal Tea Hides. 114 _ 

Longbeerrm Hide* 83 (30/10) 

McLeod Russel 143. TpeUnsebLn. 40 
a9Jici> 

Mainii Tea 42 _ 

Makam (Assam) (SOB) 40 
Otivah HIghfields 28 (27/10) 


Peacock ..Saslnl.. bU._(1 0p>^^^^ 


(5001 b* 


Single Hldgs. (IOp) 7>:. 10 
Tea Con. (Upi S (^10) 

Telth Hldgs. 330 (SaiO), 3.8pcP(. 33S* 
(30/10) ' ' 

Wterren Tn Hldgb 70 

West iWe hldgs. 298 

Western Deoars Tea Hides. 40 QO.'IO) 

TELEGRAPHS & TEIEFHS («0) 


TRAMWAYS & OMNIBUS (1) 

Angle^Argminn TniM (SM S QT/tOL 

WATERWORKS (6) ' 

Bristol 3.m Cens.PT. S3* (30/10). 7K 
Db.. 68 (Uinoj 

Chester 3.1Spe Prt.Stk. 19 07/10). 9pc 
Dba 54 ' • • • 

East Aomiaii .S.5PC 329. 3.85pc 67* b* 
(30/10) • 

East Serrev TpcDh. .19 80 91 47* 8 

(30/10) 

East Worcestershire SJpePI. 72* aoilOl 
Ess« 7ocDb. 534 

Lae Valiev ^.8ee 20 07/101. AJIpePf. 
58. 5.95pcPr. 654 08/1 OL 4pcDb. 

21 07/10) 

Mid-Southera Wtr. S.Soc Did. 50 08 10). 
sASpcPI. 67* 4* (S01O). 4.55eePI. 

71* 4*. (30*10) . 

Portsmouth Wtr. Z.ipcPi. 16 08/10) 
fanderiand and 5. Shields Wtr. 4.2pcPI. 

53 tzano) _ „ 

Sutton District Wtr. 4.9pe 42 (27/101. 

3.15PCPI. 25 07/10) 

West Hampshire Water 3.8SpcPI. 285 
(27/10) 

.. SPECIAL UST 

OCTOBER 31 (3) 

Jenny Etoetrielty Ce -A Ord. 75P* 
Tripliac .Fpundriea Group 54PePl 25 - 

OCTOBER 30 (^1) 
OCTOBER 29 (NO) 
OCTOBER 28 (Nil) 
OCTOBER 27 (ND) .' 

RULE 163 (1) (el 
Bargains marked under Rnle 163 
(1) (e) in seoiritiea for wfaieh 
quotation has not been granted 
and which are not recorded In the 
Official LisL 

OCTOBER 31 

Bank Cansdienna Not Cap £11 
SoiMalnvlIle Copper 80 
BrliiBe Ufl 1* 

Cotottlal Sunr Reflnerles 410 
Pau-tlll 685* 

S dsllte Pacific Br. SUS214* 
uH OH rcansdo] £19<>IC* 

Hewlett tactmrd £77 Ut 
Hor.g Kong LandJMir* 

Hudson Bay Oil (te! £Z4b 
InchCPM Berhad 48* b* 

Jard,n« MMhnon 342* 30 
Mytf clriporinni 179* 

.NichnIaS' 1i)t-*rnatlona] 39 40 
Ockebrntpe Srai 84-.. 

Ocean Resourcra 33 30 
nrr search 2SU* 15Z 
Palabora 96o 30 
PSIIId i4on1s £40b 
PowMdon 146t 8* 52* 5 
Retn- 54* S* 

^h Africa (Ren ufl 8bpc 1997 148 
Seiithere Pacific ProH 7b 
.Timer Oil 6: 

Tnkvo Pacific £164 
Tricohlhiental El 54- ■ 

Whim Cre«k 24 
Wbodsfde Bnrmah 90 3 

OCTOBER 30 

BP Canada 745 
Beiluntai Tin Dredging 305 
BrIiMe OH 1 

Britire Controlled Oilfields 28 
Canadian Lanconrt 5 

Gibs (SelBy SocCemr, £97* 100*. Do. 

BiiOCCenv, £99U* 8 9 
Cemmonwnnh Mining Invest. 190* 
Eureka Rubber 6pcP(, SZb* 3* 

EX. Industries 9vr> 

Poseblnl £18 (18/10) 

Hammersley Hldgi. 160 

i ardlne Matheren 337 8 40 
Heholas li:t. 38* 

OH Search 25b* 3 

Palabora Mining £9 

Pan Ceirilnenrar 635 

Pienaar Electric SU3.5.4eb 5.47 

PoiMdon 165* 

Premier Portland Cement 120* 

Thrts! Hldgs. New 2754 
Wheeleek Maritime B 4 


OCTOBER 29 


AHInnec .Oil Developments 5b 
Amsterdain RetUrdem Bank U14 
AraoHni £28b* 

AustraHen Mtelpg Smelting 124* 5* 4 
Banlstw Centlnentn) 510* 

Carlton United Breiveries 230 
Dominion Stores 114 
Dresner Bank £72 
East A/riren Brewerlra SB* 

Electrolux (. ' B.1 B FrectS 200* 
Notcblnren tirinl. 264* 31/50.35 
Internutloiial tacIfIc -Seea, lOS , 

Jnrdine Senritles 104* , 

Kia Ora Gold 10 

Maqeiltn Pets 44 

MeU ExMerailen 32* 

tekhrldee Sees 88 8 

Pacific Ceeper lAwstrsHa) 12* 15* 

Pefio Wallrend 395* 

Phllllp! IiwUw, (Aunt.) 80 
Fleier- Walker /Canada) 603: 
nta-.dard Oil of CafVornia £23bt 
<wlre Indnatrles A 200 195 
SwHb Pacific A 94* 

TrK*entlm-(>lal £iaii* 

Viptan Minerals 5* 

Whee/ock Manten A 52* 14 . B *b 
Wnmiforn |.iv. Clsu A SC5.B0 5.90 
Zellers 293* - 

OCTOBER 28 

Air Uhutoe- pra.362 
Algoma stem £I*b* 

Anglo Utd. Days. 53 

Asacd- Menge n eae (SJL.) £134 

AuSL Mng. Smtig. 127 

Bell -Brea. 110 

Brambles inds- 149 

Carhrrg O'Kaete 201* 

Carreloirr Frs.l7fiO 

Errmrunt 4boc 1973 CAmordsabla) 
&94.60W 

Hong Kong Whampan Dock 106 
John»>MMi/llle £l5b* 

Leoneld Mlrei 2 
MacIntyre £26* ' 

Mgers Exporlum 1R 
Na*.al AnihraelM 288* 

Ocean Resources 29*- g 
Offshore OH 4 
Pakhced HldOA SUSSZb* 

PIcneer Concrete 92 
Rocia Inds. 98 
Sabina Iwte. 83* 

Tasminex 2 

Third Canadian Gen. Tst. £104U 
Tok/o PKifie £18). . _ 

Unilever N.V.-<PI.20) FI-104^ (37/10) 
Wheelcxk Marpen -B 4b 
Wooiwgnh (Aust.) 103 


OCTOBER 27 
Argo iPvests. 121- 
Bougainville Copper SB 
Brarean rfnet. Cens.> 30 
Consdian Packaginq 2 Sd:* 0O: 

Colonial fiwr Refineries New 198 200 
Censelldated Bathurst £194 
Deiitscr.e Bank .SUS129 
B)oren Cpn. £7I1 m* 6B4 
PalcMibrldoe NJekei-.-Minee £204 
Gold Mines cd Kaleoorlie 85, 

Mono Kong Land 96i; * 

Houston Llefltlng and Power SUS21,)* 


Hudson Bay OH and Gas £2Sb: 

Indonesia cons:, a 
Marra De*pl. 7 
McMillan £13iia 
Mid Cist Minerals 27* 

Murl^ri H'dss 34 
-tio Algom £21 b 
Soirthern Pacific Preoa. 8 
Unipn Carbide fa5'*w 
'^'aiker iHiram'j £204 
WeedsWe Burmah 90 3 
-‘tiltan Mining 11 
v--i-ea Cenwi ^ 

(By pcrmtuim of rfie Smelt CxrlLsnru 
Counci/i 


NEW HIGHS AND LOWS FOR 1975 


Tht fol10wlii9 Mcurltlti (RHmben in 
Mrifithes^o amon% athDw quo!«d In the 
Share Informoilon * Scrvkc veWrcMf 
Attained naw night and laws ter 1975. 

NEW mens (51) 

AMERICANS (5) 

C.P.C. Owens-tlllnoN 

Eaton Cerp. QBaker Data 

Otis Elevator 

BUILDINGS 14> 

Bainbargen Feb. Inti. A 

Dp^big <C. H.I Smart (J-> 

CHEMICALS (1) 

Aided ColleWs 

ONEMAS (3> 

Grampian A Uiner TV- A 

HTV 

STORES (5) 

Allied Rereilan Midland Eduatloti. 

Dewhlrst RosBlII 

House el Leroie 

ELECTRICALS (3) 

Reblnaon Rentals wcstlngheose 

ENGINEERING (6) 

Lane fPJ Ward (T. W.) 

Ratcliffs (6t Bdffe) Weir Greue 

SheepbrMBe Welselcv-HuBhea 

FOODS (3> 

Avaiu Greue Watsoe & PhlllA 

Morgan Edwards 

INDUSnUALS (8) 

A. D, Interfiatleiial P-.Hnian R. A J. - 

Benuirk Tempo Talbex 

Ferro Me'al Wade Potts. 

McBride (RJ Wenern - Brd Mills 

IN8URANCS <1> 

Mlnet HoMlnu 

MOTORS (4> 

Armsireng Eoulp. Kenlra 

Luca! Inds. Jeuup! 


PAPERS *1) 

McCerquodale 

SHOES (1) 

Sirong and Fisher 

-TEXTILES IS) 

Allied Textiles weed BsNOw 
Buimor and Lumb 


Meldrum 
Moors We 


tancontlnental 


TRUSTS 13) 

Fin. and Kid. Tat. 


MINES (1) 


NEW LOIN'S (7) 

PROPERTT m 
Marler Esretet 

SHIPPING I1> 

Reerden Smith A 

TEXTILES I2i 

Fairfax Jersov firoii Robertson 
TRUSTS 12) 

Bishoptoate Trust Main faca. 

OILS (1) 

Ranger OH 


RISHS AND FALLS 
YESTERDAY 

Up Down SuBM 

BrKIrii PuBd! dl 6 

Cerpns. Dam. and 

PerelgD Bomb 3 S U 

JitriustrlB g {M 3« U80 

Plnapdal and Prep 88 226 3SS 

Olte 7 S a 

PlaniatlOR 5 T 35 

mioh wan 

Recent Issecs ... .......... 4 17 Ifi 

TeUdi 485 4S 1.194 


ACTIVE STOCKS 

yesterday- 

no. 

Denomina- 

Stoede 

Bowater 

SlRter Walker ... 

ICI 

BP 

Rank Org. “A” ... 

Shell TTusport.., 

Barclays Bank ... 

Dunlop 

Wetr Grp. -New" 

Burmah Ofl 

Dalgety 

Glaxo 

Reed Inti. 

Avana 

Berry Wiggins — 

TTie abope list o/ (tetipe stocks is baserl on the numtunr of 
recorded yesterdap in the Oftfnal list and under Rnle 163i 1) 
reproduced to-day in Stoefc Exchanc/e dealinos. 

* Premium. 


ON THE WEEK— 


Domina- 

of 

Closing 

Change 

1075 

1975 

Don marks price (p) 

on d.*iy 

high 

low 

£1 

16 

169 

- 7 

17!) 

SO 

25p 

14 

23 

- 2 

lOS 

20 

n 

13 

2P2 

- 1 

302 

118 

£1 

11 

563 

“ 5 

SOS 

180 

25p 

11 

IPS 



q/is 

7S 

25p 

11 

872 

— 

354 

IIS 

£1 

10 

208 

- 2 

323 

112 

SOp 

10 

61 

— 

R2 

17 

Nil/pd. 

10 

17i* 

-t- 3J 

17J* 

lOi* 

£t 

9 

33 

+ 1 

IPO 


£1 

9 

210 

.+ 2 

2'.1 

S3 

SOp 

9 

33S 

- 2 

427 

ns 

£1 . 

9 

2-J2 

- 1 

297 

124 

Sp 

8 

15} 

+ 1 

m 

4 

25p 

8 

S6 

+ 2) 

PO 

30 


borpn/n/i 
(cf end 


Stock 

Id 

Slater Walter 


Rank Org. "A" 

“Bats" - 

Marks & Spent 
Barclays Bank 

Bowater 

Distillers 

Midland Bank 

Glaxo 

Unilever 

Boots 

GEC 25p 


nomina- 

No. 

of 

Dosing 

Change 

1P7.5 

1075 

tion 

marks prire^p) 

on wr>ek 

h'gh 

low 

. £1 

85 

292 

“ 4 

302 

IIS 

25p 

83 

23 

-10 

ins 

20 

£1 

64 

543 

-20 

3!1S 

IPO 

25p 

62 

372 

M o 

3SS 

118 

25p 

55 

Its 

+ 2 

203 

73 

25p 

54 

319 

- 3 

338 

144 

25p 

53 

101 

- 2 

12S 

47i 

£1 

51 

208 

+ 2 

323 

112 

£l 

49 

169 

- S 

179 

30 

SOp 

49 

117 

- 4 

150 

65) 

n 

48 

284 

- 3 

303 

122 

SOp 

46 

338 

- 2 

427 

IPS 

25p 

43 

3P2 

-10 

408 

170 

25p 

42 

135 

+ 4 

138 

43) 

25p 

42 

130 

+ 1 

134 

51 


Option Report— 3-month Call rates 


OPTION DEAUNG DATES 
First Last Last For 

Deal- . Deal* Declara- Settle^ 
lags ings- tion ment 

Oct 28. Nov. 10 Jan. 22 Feb. 2 
Nov. 11 Nov. 24 Feb. 5 Feb. 17 
Nev.26 Dee. 8 Feb; 19 Max. 2 
" Calls " were done in Amalga- 
mated Investment, London and 


Northern Seeurlties, Slater 
Walker. Town and City, Geo. 
Basselt, Bannah On,-Cavenham 
Warrants and Grand Metropoli- 
tan Warrants. No "puts" were 
reported, while "doubles" were 
arranged - .in Lonrbo, Slater 
Walker, and Warrants, Francis 
Parker and English Property. 


iBdaatriaJa 

A. F. Ceneoc...' 
Areoe. IwlaarfiJ 
Btniavi Bank 
Bwcheni.,,.... 
Bnnu DnifL..... 
Bowptari __.... 

B. A.T. 

BririshLarbadl 

BOClnt. .7 

Burtoo,‘A’ 

Cadbai 7 a.~.....i 

Cnurtanld!._...| 

Debeobems..... 

Diarilien.. I 

Diulcip....._._. 
Sfielfi star...... 

R.a.1 

Pint Natfoofil J 
O.Bjl. Treat, j 
O eo. Aeei6Bit.| 
Gen. Blgenie...i 
Glaxo 


>rand Uec._«J 

i.n.s. *A' 

Icarrlba J 

1.K.K 

rker Slrid... 
88 j^mre of Fnum 
18 |HiKlion(Wilmd1 

16 n.Ul.- 

60 "Impa" 

7 1.C.lT_...... 

Slg-layereak ........ 

9 *Idi!8l & Gcoara) 
6 lUnyirta Bank... 

18 F^b.* 1 

8 F'UBTns'- 

13 btfark/A Sii'imr 

‘ Blf^idlxfli] Bank. 

15 IMnt'lWwtBank 

17 iPAODfcL. 

8 IPIaaNev. — I 

4 

16 ^k (^. ‘A*.J 

13 SilidlntT. i 

40 I 


ilatar WaUnr..| 
3ldllers..._.....i 

Tawo 

Nora 

, uhe Invrat. 
UnilaTor.,,....J 
jUtil. Dnpny.. 

Vickm .....I 

rDnlvnrtbs._.| 



OUa 

Brit. PtCmlni'ml 
Burmah OiL.... 

Sbell 

lUltnuar..... 


.tie Anar.... 
JrnkcnBill 
'hartgr Cuds... 
Ohart'rtall Pin, 

Gnid 

iBtcC! dm.. 
f.S. Gednld," 
Iprast Boulder., 
fampron Ams 
41 e .Hampton Prep. 

6 Oxinrlio ... .... 

18 boralne. 

6 petals Sbqikr.. 
4la Pnaridon 

4 iPrei. Stpni.... 

^T.Zine 

fWalkoin..........| 

46 wc«Areas..._ 

5 wreUnblkiE.. 

30 Gi9p.| 

81 


60 

75 
88 
10 
88 
35 

1360 

18 

IS 

4 

140 

13 

55 

‘8 

55 

1875 

20 

66 

76 
18 
10 


LOCAL AUTHORITY BONDS TABLE 


Annual 




Authority 

gross 

Interest Minimum Lite of 1 

^telephone number m 

Interest 

payable 

sum 

bond 

parehtheses) 




— 


% 


£ 

Year 

Barking (01-592 4500) 

12 

}-year 

1.000 

2-5 

Barnsley (0226 8282) 

22 

)-year 

250 

2 

Barnsley L0225 3232} 

m 

J-year 

250 

3-5 

Burnley (0282 25011) 

12) 

)-year 

1,000 

3-5 

Greenwich (01-854 S8SS) 

12) 

)-year . 

500 

3-5 

Haringey (01-888 3131) 

12f 

)-year 

2,000 

4-3 

Haringey (01-8S9 3131) 

13 

4-year 

10,000 

4-5 

Islington (01-226 1234) 

m 

)-year 

5,000 

4-7 

Kingswood (0272 673061) 

11) 

Maturity 

200 

1 

Knowsley (051 548 6553) 

121 

4-year 

5,000 

S-5 

Idveipool (051 227 39U) 

12 

4-year 

500 

3-4 

Liverpool (031 227 3911) 

12) 

)-year 

500 

5-7 

Oldham (061 624 0503} 

12) 

4-year 

500 

3-5 

Oxford f0863 49S11) 

12) 

4-yeor 

5,000 

8-5 

Redbridge (01-478 3020) 

121 

4-year 

24)00. 

3-5 

Sandwell (021 569 2226) ...: 

12 

4-year 

1,000 

2-3 

Three Rivers (87 76611) 

12) 

4-year 

2.000 

2-3 

Three Rivers (87 76611) 

12) 

)-year 

2,000 

4-S 

Thurrock (0375 3122) 

11) 

)-year 

300 

1-2 

Wandsworth (01-874 6464) 

13) 

Ajpflv 

5,000 

W • 

Wandsworth (01-874 6464} 

12} 

)-year 

1,000 

S-7 

Wrekin (0932 3571) 

12) 

i-year 

2,000 

2-5 


UJL CONVERTIBLE STOCKS 31/10/75 


Statistics provided by 

data STREAM international 


Name aiid description 

gira 

(fm.) 


Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Fremiumf 

Income 

Cheap(-i-) 

Dear(-)^ 

price 

jcurrent 

Ranget 

Equ.§[< 

^onv.f 

Diff.U 

Cuneot 

Alcan Alum. 9pe Cv. 89-94 

12.00 

62J10 

100.0 

76-80 

15.3 

15.0 








Assoc. Paper 9)pc Or. 85-90 

1.40' 

75.00 

200.0 

7645 

13.2 

14.0 

17.2 

5 to 

29 

50.6 

50.2 

-0.8 

-17.8 

Bank of Ireland lOpc Cv. .91-86 

10A5 

-142X0 

35.7 

77-00 

7-1 

5.9 

18.7 

. 12 to 

22 

45.9 

60.7 

12.4 

• -62 

B.PH. 7)pc Cv. 89-94 

4B9 

95.00 

62.0 

72-80 

8.2 

8.4 

2.2 

2 TO 

41 

23.3 

252 

2J. 

.-oa 

English Property 6)p(i Cv. 98-03 

19.16 

100.00 

234.0 

76-80 

6.5 

6.5 

-4.0 

-18 to 

0 

34A 

192 

-142 

-10.6 . 

English Property 12pc Cv. 00-05 

15.40 

92.00 

130.0 

7644 

13.0 

IS.l 

37B 

19 to 

41 

33.7 

532 

33:1 

-4.7 

Grand Metropolitan lOpe Cv. 91-96. 12L90 

85.00 . 

120.2 

78-78 ■ 

11.9 

12J 

8.8 

6 to 

16 

U2 

17.0 

7.5 

-12 

Hanson Trust 6)pe Cv. 88-93 

4.51 

75.00 

57J 

76-86 

8.7 

9.5 

lOB 

5 to 

23 

31.5 

34.3 

4.1 

. -6.7 

Hewden-Stuart 7pe Cv. 1995 

0.72 

140A0 

280.0 

7»95 

5.1 

4.1 

4.2 

— S to 

30 

55.6 

462 

-62 

--10.7 

l^ons J. 7)pe Cv. 1981 

3.60 

7A00 

22.7 

75«1 

OB 

14A 

1503 

107 to 15S 

12A 

.27.3. 

502 

-1002 

Slcmgh Estates lOpc Cv. 87-00 

5.50 

133.00 

1^.0 

78-87 

TB 

6.6 

37J1 . 

20 to 

48 

26D 

57.9 

322 

-4A 

Tozer; Kelnsley 8pc Cv. 1881 

7A8 

82.00 

153B 

74-79 - 

9B 

12A 

26B 

27 to 

47 

16.6 

21.4 

72 

-19.5 

Wilkinson Match lOpe Cv. 83-98 ‘ 

IIJO 

86A0 

40.(1 

76-88 

12.0 

12JJ 

50.2 

46 to 

74 

24.0 

48.7 

422 

-72 


« Number of OrdliiatT aharu tam wbfd £UI0‘ HOtnl of^convertlMe Node is cOBTertfbte. t Tbe extra oos of iBynanent m comnUbte xx d«- reaL gf tba 

COR of the egiiUff In tbe cbmrdble itodc. i Tfane-momh n&tl*. I IbcMbe m umber af OediUre abarea Into which DM wnmiw-ii of emren^ Mnvntlble. 

Thie iDcome, expreBaed hi geoce. ti 8H nnM d Dmn‘ presfifft -tSaa mtU luomeioa Ordiaerr aharef ii greater than Jncsnig od -£13d nmtmif .f cAnwrtihie ar (he SaM 
imiTersiOD date whldieyer ts'earUen XocofiM ia agnatU re mw M 8 gw cenL pv aa um-w M Ji weaeoi yahwd at is per eem. per aam TtaSufi Off a» 
coDTertlble. laawig Jg gBrnmad uBl dUrefrtw bti» praffem ralfffid 81 15. per ew^. PfiT. fiBBtu. fS Is taeome m tta omrMlito saaia 

fixpresged ak pec ceab' oMbe v^ of “S«*™ ^Jha ^maet Trewfien^. pMUton gad toegmo aOereiice " iS£ riSTalae of 

nnr|f r ' r " f aullff'.-. -fi ia aO JndleaOoa -of ralanva eb e a pnga s. - Ig an hnUfitwii of cMaihw deunen, wraoea aa gu cenb « mu 
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STOCK EXCHANGE REPORT 


A quiet close to an eventful week in the stock markets 

Share index 0.8 oflF at 351.2^ but 8.8 higher on the Account 


Account DeaUng Dales brousht modest sains exlending 
Option to Laior, business was particu- 

*First Declan- Last Account iarly quioi but the firmer ten- 
Dcalinss (ions Dealings Day deucy continued. Short-dated 

Oct. 20 Oct 20 Oct 31 Nov 11 is-siies commanded the larger part 

Nov. 3 Nov. 13 NOI-.14 Novizs I*’® interest with fair activity 

Nov. 17 Nov. 27 Nov 28 Dec. 9 taking j)^cc in Treasury 9 per 

New Ume ” ifealiags mar lake plAce gained tO 

(rent 9J8 a.n. two (msIbom days eorfhsr. 03^1 the GovCrninetlt brOkCr SUP- 
Sto;:k markets were uuKt and Plied stock at that price. Mini- 
irrecular yesicrdav, the last dav mum Lending Rate was un- 
of the Account, following a weeir changed at 12 per cent., as ex> 
which h.n.*: been dominated by the pected. 

Slater Walker Securities situation. a continuing small buying 
Re«>ent buyers of equities interest inipinaed on a market 
appeared uniniercstcd and sellers lacking supplies and the invest- 
retnaineci undecided about the ment currency premium rose to 
sfiert-ierm outlouk for the 1051 per cent, before closing a 
markcE Thu^ no real pattern net'll hicher at 105i per cent. 
«n,'i«,..«..r«.i j . 1 . Ycfiierday's SE L-onversion factor 

.oior' rr.f r d-o-s b“dsS Slater Walker dip again 

v.;is taken up by cnd-.^ccount A Press article sugsc«ting that 
hnok-squaring, willi neglisible the net as^ct value of die group 
*■ ncw-iimc intcri.'-i. may now he no more than lOp 

1 ho fT .80-yharc index, up 1.4 a! pur share brought fresh selling 
lU H.in.. aicadiiy ilcrliiu’d to ..how pressure 10 boar on Slater Walker 
a fall 01 1..S at 2 p.m . but rallied which stifled Thursday's 

laic 10 I'lnsc only O.S aoun on uttcmpicd rHliy; opeiihi^ at 


550 


F.TINIXJSTRIAL 
ORDINARY INDEX 



Ot^ E^^teriSS ftSpSty endad"ulla^ed 

3j to 17ip preminm. Pre^ com- lower at ISSp. 
ment b'ft^ Lake and Elliot 2 to -aH;— „ i,*i*e RP 

6Sp and Wolf Electric Tools a U.S. Selling lialtS Dr 
like amourrt to 92p. Revived U5. ofiferings contri- 

matic 0*1 *»“*«<* to reverse an upward trend 

2?“°^ tet- in British pecrotettm. which closed 

reflecting , the impr^iro y,g ^ gg 3 p^ 3 ^ 4 ^, 

half achiewmen^ ®**5£P***Tfe 57Sp. Other OIU reacted in syra- 
picked up 1 more to 47p. slipped beck 

2 to ffo“ 378 p to end unchanged at 
owered w-lN 372p. The R. J. Reynolds’ offer to 

iS?' but hiiy Burinah OH Inc. promoted 

TJenno^k up o J® SJP; ^ Interest in Bnrmata. but the best 
Warns Snp^ feU 3 to 4tm Md 

Record Rldgway a similar amount ^ border at 33p. after 35p. 

»"-j“4v.Tr87? 

diSd which i«ue end higher prefix forerasL 

accompanied the “ rights " issue Among Overseas Traders, Sime 


'SiS’ tet^SSsi Whiih «ue and higher prefits fore^st 
the NTXf situation. FMC revived 98p, after lOOp, on Stogapore 


with a rise of 3 to 65p. 


ad\'ices. Improvements of 10 
were seen in Ineheape, 325p, and 


Breweries and kindred trades stayed close to overnight levels. „ ^ Paterson Zofdionis. 450p, but the 

e devoid of features after a but PhlUps’ Lamp met further Hotels and Cateiw. tmpm-mg a 


FINANCIAL TIMES STOCK INDICES 


1 

Octi 

ol 

( Ui-t. 

' sa 

Ore. 

Oct. 

te 

Oeu 

2 ? 

t»rt. 

34 

•so 


S8.0S. S7.84i 

58.05 

58.13 

67.90 

58.12 


Fixed luMcesi 1 

58.72! 58.66 1 

58.66; 68.67 

58.60 

56.81 

68.36 

IndiutrlBi Oirlliiaiy....; 

351.8! 355.0! 

358.5 

360.1 

354.0 

368.7 

196A 

Gold 3tlnaa.,„...„..^..| 

267.Qi S67.3! 

29BA 

865.7 

857.4 

SfiLSj 360.8 

Oni Div: YM. %. t 

6.03 

6.01 

6.00 

6.69 

5.98 

3.94 

iai6 

tarntoga Ylit. ‘{(fiilliid >1 

16.66 

26.61! 

16.57 

16.8? 

16.51 

18.30 

87.56 

H/8 KaCto ineti lei (3i.,j 

8.64 

8.57 i 

6.69< 

8.75 

8.62 

8.72 

sn? 

Dealmge imrfced-..-„| 

6.513 

6.S58I 

7,779 

6.876 

. 7.015 

5.801 

6A49 

Kqotty tnrtiovar £m ...i 

— 

54.831 

63.78 

66.601 

53.19 

83.67 

31.68 

bqulty taqpime toal..! 

- 

14.889 > 15.541 

16.514.' 

16.473 

16.831 

10.768 

10 aan. 333.4. U 

s.m. 3S1.S. 

Noon 

3Ld.S. 

1 pan. 3303. 



S pjn. 350.S. 3 pjn. 3SU4. 

Latest imin n-3tt not, 

(a) Based ob 32 per ceoL corporaiion tax. (b) KU=8.B. 

Basis 100 Govt. Sees. IS'l'SO. Fixed lin. iOK. Ind. Ord. 1. <.>33. CoU 
wines iS/O/'Sa. S.E. Activity Jniy-Dec. 1U9. t CorreetnL 


HIGHS AND LOWS 


S.E. ACTIVITY 


str 


iSiaeo (.oiRpiiatNut* 


j Utffti 

Lnw 

Ulpta 

1>W 

Uavb. Beci...! 

bU.04 

49. lU 

127.4 

49.1b 

.20'i) 

■ifli 

.9/1/36 

li.’L’Tb 


b8.3l 

aU.6a 

160J4 

a0.50 


(21/3) 

Sill 

'Ai;ll/47il .3fl/7b) 

Ind. Ocd.....! 

36S.» 

146.U 

»43.b 

49j4 ! 



■«<U 

I-1.W72. 

ai,i9.'4Cn 


446,a 

331.8 

442,3 

44.6 ! 


iSS/bt 


C2/bf7b) 

t26/ia71i : 


- 

(<re. 

bl 

Old. 

SC 

Daily— 

Ollt-Krtped... 

145.1 

184.4 

IndoMnala... 

so9n 

StO.l 

.4|ierulaiiw.. 

55.5 

44.7 

Totole. ......... 

>dav .VvVea 

141.4 

148.4 

Gili-Krleed... 

166.7 

164.7 

In.ti)acttal.<... 

832.T 

232.1 

dpecptaalvex 

47.9 

46.8 

TitnU 

155A 

163.6 



City of Mr. Jim Slater, can only 


the week but ihe 9‘ oer rent mcnt: l^ociated lost 5 at 182p ®Ber from Granada for the closed narrowly mis^ after a Reason Smith came undu f^Mnw intr renewed talk of a pos- ?J 
tne week, but the 9, per cent. outstanding minority shares; 55T trade apart from Bowater. pressure in Shipfrings, the Murchison 

'A” softened a shade whi/.h enet9in«d a setback to Ordinary falling 12 to 38Sp and °*y '7 


I . and loan 195)1-96 held at £56. or 1 point Portland 2 at 73p. 

undcrhncs the recent strong hi 'hor on the week. Assoc ated Tnnnel “B" provided a firm es- y”"®* 
m.irket uiiderionc. ception at 170p. up 2. helped by ^ 63p. 

Sowndar.v equities wore also nervous «iUi Lutoilnrestmente a favourable mention. Bainbito "• 


bid being made 


Cape buyers lifted 
10 to 720p after 723p. 


wiifL'ii audifii45APM a w wA%«AMM*«y nviiiffi fop LAfidon THll which I 

^ nH^rM reSe*^3 to losp; oUier Tins to 


g rill at 169p following a fairly active selling 



interest rites in the L'..S.. con- 
firmed latrr by further reduc- 
imns in Prime rjtos ip 71 per 
rent., unrou.'i-.;ed a small tra'do in 


premium. Hong Kong and Shang- 
hai rose T to 24Sp and Standard 
and Chartered added 10 to 4S0p 


Robinson Rentals jump 

Lister “.A" featured 'Merision 
overseas is.sue.s. Discounts Contractors, rising 6 to 37p on 


f. , firmed 4 apiece. Gripperrods Robertson li lower at lljp for R48.9m- (£27Am.> from ROiJim. 

Reported over the weakened to 50p on selling in a a two-day decline of 4| on con- at June SO. were unchanged at 

Hawker / Studebarar-\\ort}ung- market, but subsequently sideration of the poor first-half STOp. Transvaal ConroJidaw 

"f® picked up to 58p. only 4 down profits. David Dhson shed 3 to Land feU J to £11J on profit-t^ms 

balance. 30p as did George Spencer, to after the as-forecast higberj 

unan Corporation _ fu.S.I. un- Rnll«.SAvr* continued firmiv. o&r, 'Pnkowwt la^dare tnnir a tum dividend. 


ii'ii-ciii;rd. Most of this was con- tended easier with Giliett 8 off at the preliminary fibres. Onan Corporation (U.S.l. un- continued firmiv Ilk him £v^^^ 

MIC, I in Ih. nmrn.n; do..m;s ,nd inp and Uaton 7 do", at .T-Sp. ElecUlcal leaders ;encnilly settled H.»ker Mllich .Uppei 10 S ^^ for fSj ?®?' doSi? P^centi 


,T.— 

These indices ere the joint compilation of the Financial Times, The lastitiite of Aetnaries aod the Faculty of Actuaries 


EQUm' GROUPS 
GROUPS & SUB-SECTIOXS 

r'ljiiiv 11 lAri'iil-.i-ji, niilitU'r 
Ki |<in- -I'l-iii'ii. 


Friday-. October 31, 1975 

Thur*. 

UiV. 

We*l. 

Oil. 

SB 

Tiie». Mnnder 
Ori. Oct.' 

SS 27 

Year 

■po 

,'apptvxi 

Ttishnand licit* Index 

1 

: F?r. 

Iiiiies Pn>‘i h'lii'nii. 
.Nil. .(.iiaiiAw Virl'lla 
j % 1 I'lav 

Cp'»s . &!t. ,' Kit. 

Dll-. P K PH 

lletui IfatH' 

i.lt.'T iiict: , mill 

Bl dun* Oirp. C<-i*p. 

,Tas :-JtTaviL-i 

Indei 

.Vo. 

Index 

.Vii. 

Index loilex 
^a i' 3v. 

Imlex 

Sv. 

I91b 

. 

Since 

L'ompilaHi/n 

1 T«aS2», 





High TiCir 

Uixh i I/nr 


1 

C.VPIT.VL GOODS (179) 

fl29.8b -0.3 

17.67 

6.36 

8.47 

8.47 

130.23 130.67 

131.67 

.128.53 

2 

Buiidiri'; Muierldls (30) 

|l26.3S —0.9 

13.91 

6.51 

10.98 

10.97 

127.01 |l27.59 

127.93 

125.70 

S 

Conlraciing, Conslrucliun (2u) 

!239.fi9 4-0.1 

1 15.83, 

3.90 

1 9.50 

9.60 

{ 239.43 240.38 240.54 

234.48 

4 

EIvclniMls (IT) 

1225.90 -1.4 

1 18.09 

S.14 

I 8.10 

8.10 

|229.03 228.15 233.S4 222.78 

5 

L'ii^im.v.'nna (lleui.v) ilH) ... 

151.51 ' - 

' 21.97 

7.84 

7.07 

' 7.07 

151.31 154.17 

.155.40 

152.95 

6 

Eiiginijunn!: iricnoral) ifig) ... 

111.6S i-O.Z 

' 19.56, 

7.48 

, 7 66 ; 

7.64 

111A3;111.91 

;il2.33 

' 1 10.62 

7 

M.ichinc and Olhur Tools |9i 

43.5S -0.5 

la.ai 

9.53 

' 9.60 

9.60 ; 

43.67 ! 43.72 

44.05 

43.64 

B 

M'sk'i'lluiir-nut (-•]) 

110.80 -0.9 

19.39 

7.14 

7.68 

7.68 

109.86 110.94 

110.82 

109.30 

9 

rONSl MKIl GOODS 
(i)LR.\BLEl {S6\ ! 

105.96 -1-0.8 

16.64 

5.83 

. 8.85 

8.84 

105-80 ' 106.09 1 

106.56 

104.54, 

10 

Elpi-ifumo, Radio TV c'c. \ 15) 

122.94 -. 0.6 

19.46 

4 36 

9.68 

9.66 1 

I2B.54'124.1l 

' 125 . 20 * 123 . 04 ' 

11 

IIiiii«i'iinlJ (iiiiids (I'll 

194.83 

16.00 

6.T6 

9.16 

9.14 ' 

154.82 155.66 

157.79 ' 

157.22 

1 te 

MrSui'-i iiRd I'liyiriliuiuro (‘JTi 

S8.3S - 1.7 

19.02 

7.98 

7.S8 

7.58 

57.37 57.08 

56.65 1 

55.80 

13 

niN'sniER (:ooi).<< 

(\OVni3.\RI.E) (16S) 

1 

142.15 - 0 3 

14.27 

6.00 1 

1 10.16 

10.09 j 

142.63 143.25 

145.31^ 

142.37 

|4 

RriMM'.-if'i (151 

163-55 -0.2 

13.22 

6.26 

12.38 

12.38 

|l55.89 165.34 1 

167.13 

163.03 

2',^ 

Wmr- and Spinis (T» 

144.55 - 0.2 

13.39 

6.96 

11.27 

11.27 

144.70 144.70 

147.50 

145.83 

lb 

iLnieri.’iinmem. Guii'rinu (I6)i87.i2 -o.i 

12.77 

7.15 ' 

12.26 

11.66 

167.31 168.04 ! 

171.57 ' 

166.08 

17 

I'uud Maimraciurinq rilli ...^54.37 - 0.2 

, 13.73 

5.23 ! 

10.03 

9.99 

154.69 156.77 

157.19* 

154.73 ; 

18 

K«*i*d Ri-luiiin? MGi 

14C.40 -0.3 

' 10.57 

4.61 ' 

13.73 

13.73 

146.87 147.50 

149.44* 

147.01 

:o 

Npy-spripur-*. Puhli>liin2 flo) I4i.i4 - 0.2 

15.42 

7.01 

9.91 

9.91 

141.38 142.40 

142.37 

139.23 

20 

PiWksijin!: iinri Tupor tlfii ... 

1 94 11 -0.1 

23.65 

7.84 

6.29 

6.30 

94.21 i 95.13 

96.59 

94.50 


Siiiiux ("2i ' 

122.42 -0.2 

12.20 

5.37 

12.55 

12.55 

122.63 122.95 

124.33 

121.65 


Tf\iili.’p i-3i 

149 89 -1 1 

22.27 

7.14 

5.39 

S.25 

1151.54 153.31 

155.78 

151.02 


Pii-'.it'i.'fi ("‘l 

19B.OB -0.0 

■ 17.11 

6 80 

6.89 

8.89 

199.60 201.00 

204.47 : 

201.51 * 


ln>.- .mil l•;,l‘.ll•^ ifii 

01.57 0 2 

23.04 

641 

6.05 

6.03 

61.23! 60.84 

51.40 

60.91 1 

5*, 

OTIILR GRfU'P.S (9.'l) 
i hi-n’ii'.il*' l"-5 1 

! 1 

178 67 -0 6 

IS ST 

5 58 

3.66 

6.95 

! I 

179 74 179.40 

181.44 

178.89 


■ •ni,-'* K.|iiiniii'’ni tliii 1 

89.69 -0 1 

IS Sb 

6C8 

B 01 

901 1 

83 77 , 86.91 { 

86.00 

84.99 1 

jr 

Siii;tnir.; 1 1J 1 

372.99 -1 4 

SO.TO 

6 48 

6.20 

S96 , 

ST6.21 379.99 380.77 373.67 'l 

cn 

1 17 ■ 

148.24 ~I.O 

16.72 

6.93 

8.84 

8.84 

149 77 150.28 'ISI .68 148.64' 


INUlsTRIAI. GROl'P <49ijl 

140.14 . --a.* 

16.70 

6.07 

9.-J4 . 

9.ZO 

140.73 141.19 . 

142.78 139.86 


'25.UT <S.'|i I .Sj6/72i -'UiiarM 

64.06 18T.BS 49.ul 2SS.84 : 44.27 
: •£8.'IU| . (S-ll ; (iii!TZ< 

99.13 231.61, 74.74 389.33 [ 71A8 
• tS!.4i I .6/1.1 iW.btiSt |.12fl2/74t 
124.62.334.64! 9B.49 350.04 . 84.71 
I iS/Si j it/li i4'6 i?i li83/S.'iS4i 
87.94.159.79 64.39 302.57, 64.39 
|2J4. , ia.li 0,s,73| ClliiS'l 
62.0Z 117.40 46.43 168.90 4BX3 
. lev'll : K/li I »t/3iT3i I <6,li7&) 
26.61 48.98 30.1i; 186.70 ! 13.96 
i7<l.'frl ' ili/li ! iLT-m '<l3i1S;74i 
64.24 131,76 49.68. 177.41 : 43.66 
i6i6i . i6'li (SiiAn&i <6;E75i 


i2c'l0|. iSili 'iii/4/?2i ; (6'liTSi 
54.53 128.80 44.88 267.41 , 42.85 
<Sf.‘IO>‘ iS/ll il9/e/iSi i1l>M2i74t 
80.06 157.79 64.S8 263J28 ‘ 63.93 
<28.l0i (Sill ' iA'?;7ih (17/12iT4) 

29.79 58.32 19.91 170.89 19311 

i3M0i . iSili ' ila/l/ti9l iS/UToi 

76.47 146.45' 61.98 226.08 61.41 

|H'i?i ; /P.-I'. as:S.7?..l.?,I2/;4i 

90.80 167.96 75.38 281.B7 69.47 

>C2ia>.|S.l) <!fill'72<'-lo,'L2.’T4 

105.02 177.54 80.42 257^0 78. 

; >Mi (ri/lj i 13, '7, 7311 13/12.941 

72.47 171.57 55.88 329.99 54.83 

I iSJe.'lgj i«f|> .rl2/l£l7a .9/1/73I 

68.05 157.19 68.03 811.6n 59.77 
i2S;tCi 1 i2/li : >ll5i72i -iLUlSfiA 
67.26 149.44 57.15: 235.06 . 54.25 
■24119) (till .(l&.tfiZi .11/121741 
77.86 152.14 55.08' 250.29 . 55.03 

iSiSi (fi.’U i<l9/lir,«i I iRil.'Tri 

98.41 107.12 45.46 lS5.69j 43.46 

iZ0.'6i ' ib,U '(SrMriL'i ! .9il<76> 

68.97 132.94 52.63 204.39 : 52.63 

(S4/10i (S;h iM.TSi ! (Cil.’TE'i 

78.48 155.78 62.91.253.78* 62.66 

l2e,IOi |S,|, li;;a'l$T:i iI1'lSl74 


averages 


_ - ^ - _ Faaeontiiiental were the feature 

day gain of 4^ and in Garages, g dearer at Sldp, after 330p. 

Pennine lost a fraction more at South Africans had a lone tea- 
2!p on further consideration of ture in Ang^o American Industrial MONTHLY 
the interim statement which improved 30 to 680p for a 

BP3I “A" improved 2 to 2op week’s rise of 60p. OF STOCK INDICES 

despite the halved profits and Still awaking the outcome of 
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allotted attracted bids of band there was a net market 
£1,034.^. .All bilJs offered were take-up of Treasury bills and also 
allotted, while nest week a against the markeps favour were 
further £tiOm., will replace oil royalty payments and an 
£400m. increase in the note circulation. 

The Treasury bill rate fell by Day-to-day credit was in good Discount houses paid 10j*l0{ per) 
0.0313 per cent, to 1L4103 per supply in the London money cent, for secured call loans at the 
cent, at yesterday's tender, leaving market again and the authorities stai^ and rates at the close were j 
the Bank of England Alinimum absorbed surplus funds by selling around 102-11 per cent 
Lending Rate unchanged at 12 per a large amount of Treasury bills Short-term fixed period interest 
cent. The minimum accepted to the Discount bouses. The banks rates cootinued to ease. The 
bid was £97.131, compared with carried fon^'ard surplus balances thi^moatb sterling certificate 
£97.14 previously, and bids at tbat and large Government disburse- yield was Uli-llA per (»nt., 
level were met as to 81 per cent ments exceeded revenue payments against 112-118 per cent pre- 
The £430m. bills offered and to the Exchequer. On the other viously. 
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We re creating 
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MAN OF THE WEEK 



Perhaps 
a trial 
balloon 


BY GUY DE JONQUJERES 


WHETHER OR ncn Mr. John .T. 
Rici'ardo .<:el out lo make a 
«Dlash dunns his first month as 
Chr.vsler'.s chairman, his dear 
him this week ibai th^ company 
is ihinkitij! of disposing of irs 
Inss-makins U.K. operations has 
certainly had that eiTcct 

TliP net\‘5 .stunned even 
seasoned observers of the motor 
mdu.stry in Detroit, who have 
pro'A'n u.scd to the company's 
fiair for the unexpected. 

Mr. Riccardo'.s .susA^stion is 
the latest of severai .surprises 
which Chrysler has spnins 
durinn the P-'St IR months while 
Iryins to overcome deepenin,'; 
losses both in the U.S. and over- 
seas. .A year aso. it startled 
the industry by dosinp aiinosl 
all Ms L’.S. assemhiy facilities 
simulianeously for several weeks 
to reduce stock levels, Th>r 
Ino June. Mr. Lynn Tnwnsend 
suddenly nnnniinceri that he was 
retirin': afler nin«.' years as 
e'nainnan at the early aae nt ^ 


Cost cutting 


Rinec then, rhry.sler has been 
pushing ahead with a drastic 
cnst-rmilnt: nrocrnmnie. ihouph 
«o fnr this ha» yielded nn visible 
iniDrnvenieni in its financial 
result*. Both (lenrral Motors 
and Ford have also been niakfn 
ecnnnuiies. Ilumgh as the smallest 
.inrl weakest of Detroit's Bic 
Threr Chry>ler has been forced 
in cut more deeply, and into a 
ihmner l.ayer of rm. 

Mr. Rici’jrdn. who is 31 and 
whn Mieceuded Mr. Town.sond as 
chjiriii.in nn Ocloher 1. is not a 
iiijn tn ilinch friiiii such an 
cnpleaijnt task. .A biiini-spokon 
fornirr uccoununt whn joined 
Chry.<Ier in ifluP, he ruse quickly 
nn the strvnsih of Ins anpressive 
and persistent mananenient style 
hncomine Prc.sidmt in 1S70. Hi.s 
'orcefiil approach soon earned 
him the mvkn.nne of "The 
Fl.’meihrottcr in.'sido the com 
pany 

Yi«» tur all his outward 
•Ji*i'isivi'm->.s. It remains unclear 
firmly Mr Rireardo's nimd 

ie: nn ihc «»f ihe RrUi.>>h 

ivperatmns 

hi*? Press conference lh 
%te>'V, he* dcelmeii !«■ di>iu>« an;. 
Ftpecifir proposals, nmarkinc 
Jh.n ".inUhinc is ;m.s.siiile •' ami 
himin? th.v Mw tan* of I'.hvysler 
i' N was .still oiu‘0 to some 
nernlialiyn 

This .ipt'an-nt \.iciji*ne«s ha.s 
>e.1 some pi'ople ill Detroit m 
rrl'.cre ih.tt Mr Kirc.inln's Ktale. 
men: was less a \eilcd iilliiitalmii 
;ti.in ,1 trial h.illiHin. Ilnated in 
the hn'H' of eslraelin'-: crealer 
■•M-Mner.ilioo fmm the U.K 
<;<>vernmcni and the unions. For 
drspTTc Chrjsler's dcclaivd 
«t'2!:nuncss m d^continiie 
■.nnrofi'.ahlc onep.itinnB. the U.K 
si:l>sidi.irs ivui.iins a si.-’oalile 
mvcsjinehl. Wrinne it nff com 
T‘'.v\cl> wwjld v'ut a dent in 
e.irntnL'.s .i| ,i lime when CltrjsSlor 
IS already aiakins hesis'.v losses 

From the US viewpoint. 
<'7ir..<lor'i! uliiiiiaie f.itc will liv 
d;*r:drd al home rather than 
overseas h has always been a 
rather ot.ir-^inal upcrHiien. lo.sin‘4 
more than FiM and Ford in bad 
years and e.'irn’nc Ic.ss la good 
odc.s 'The d!"nar:iv was iMchcd 
sh.tr:*'..v in the third quarier. 
whc-Ti 1.1M And Ford reported 
murh better profits - th.in 
c*P*cieo. while Chrysler madP*a 
S79m loss. 


Blurred image 


rhr.sier's traditional weak- 
nou depends, as much any* 
thih~. '''0 lb. failure to carve out 
a defined niche in the market. 
Tfaouirh weil.i*ncimH»red. its pro* 
ditcis bate lacked a olenr mar- 
keting "iiiiu-:c" or buicr idon* 
;:firatinn~.i sorious daw in a 
market w.oere GM. Ford and 
even tm.v Aiiienciin Motors have 
rnrcfuliy slaked our ihcir post- 

tUiRS. 

a finaneirfl c?;pcpt. Mr. 
R;ccardn may no; hi* equipped 
by iratnin,7 to meet ihis aecd. 
and hi^^ c."iiics jccu-c him of 
i.*i:in4 ton narrow ,i view of the 
sndu.*lP.' But others say that he 
ha» hmadenr-i! and meliitwed. 
an.T be should hr helped by 
mryJ'jcr*-'* ni*w Prevdoni. Mr. 
tu',rne «'..ific:o. an enginror 
ybn r:imc up on the " prnduri " 

HOC. • 


Juan Carlos heads Cabinet 


talks after quiet takeover 


BY ROGER MATTHEWS 


M.ADRID. Oct 31* 


THE LEX COLUMN 



theRPI 


PRINCE .lU.AN' C.ARLOS, Spain’s Cortes (Parliament) Informing The Spanish Government’s in favour of Juan Carloss tak^ 
acting head of State, this mom- the deputies of the decision. abrupt about-turn in its policy over. The daily paper, la, »ia 

ins chaired what was generally In July last year, when on the Sahara in the past fort- the move had been long ovem^ 

accepted here to be the first General Franco was previously night is causing sharp tensions Tho hair rtillion ni* more 

Cabinet meeling of the post- ill. he actually signed a docu* within the regime and in the a stable future » The half million or more 

Franca era. meat temporarily passing over territory itself Havinc stated in many cases radical rethiniane, savers who have so far taRen 

Tate/i bulletin on the *he Prince. the United rations that the o/ the coun^ffys political sltu^^^ the two jndes- linked 

health of General Franco say.s . Some constitutional expert policy of self-determination . for National Savings schemes 

thjs he was still aravely III and to-day said that Thursday s the 70.000 people of the slightly more inde^ndem line r‘i.o«o*?a /Pnlilncnit 

had developed inflaimnalion of manoeuvre by the Prime Minis- phosphate-rich Sahara was in- Government's current discus- ?f fJ."- Uranada/KODIDSOn 


Index fell 0.8 to 351.2 


share price performance and a 
prospective yield of S.4 per cenL 
at 41p. 

See also Page 14 


In May, the group was expect- 


Granada is bidding for the 


Ihe .siomacrwan'm' ‘ad^ \^r had revealed an interesting flexiblerVpain. 'it once sions about voluntary price . „ .. h-ttar v^r- bv t 

other medical L-oraplications. loophole in Article 11 which the began negotiations with the two “c™her the mmnsn^m j ^ These stem from The 1?® * much better year, by minority interest 

Th. rfPi»i<ion hv Prime \iinf«ri»r Pnoce, when he becomes King, i*oiintrles claiming the territorv. Socialist Party has prompted restraini. inese »ic uie annual meeting in June it per tent, minoniy inieren 

Carlos Arias and the Prince to "'>Sht consider closing, since it Morocco and Mauritania. several other leaders of IB^al proposal was sounding more cautious. Robinson Rentals, and it 

invoke Artide 11 of the Cont.i- Senor Jaime de PiniM. Spanish now pre-tax profits are not leal's to hare leartrt something 

tdhon which permits a tern- in the olBce of the Prime ambassador to the UN. is under- price controls should be im- ^ •• material from the dusty reply it received 

pnrarv handover of power during ^ stood to have written a bitter Planmng hundreds of pwen- “selected prodimts of improvement ” over 1974. Half- a couple of months ago from 

the illness or absence of the Although theoretically the letter to Senor Arias complain- special Importance in family y_g|. profits are £350,000 down Barranquilla. The group is 

head of State, was finally Pnnre could begin to jng about the Inconsistency of « £l Im but this was exp^^^ 

prompted by the threat of con- Sl*j.hirn™lnt” ll!^ policy, and Dr. Kurt Waldheiiu. ^ Manufacturers and retailers comparison with a*period w'fh a cash option of Iflfip 

he' pri,'^.Vl'’iefh,em'’“b” “"he Sel!n“'he1e’“un'ireS Ih'm.'S^ ”2:°. wo .haih polilieo. group- would. U eoehio ho ob.e iriSuSXbSh" wh^H oomporee .rith IdOp 

rl-anJo medial team that any moves until he is sworn in ’^J^otbcf rea^n fSr th^^^ '"S*- representing the fuU spec to subsidise such items by p^,p Rob. n.sun before the news and 

Caudillo was unlikely to die in as King afler the death of tion of powers by Juan Carlos is ^rum of illegal parties, are increasing margins on other simultaneously at the IS i p at the close last niglit. Bj- 

the next 48 hours. General Franco. In any case, that anv deal with the Moroc* expected to make their first-ever products, and there is no sug- bottom of the cycle, and profits comparison the premium in the 

The ea.«e with which the hand- the Government is fully occupied cans and Mauritaoians would announcement on the poll* gestion that such checks would j,ere are expected to be offer for the Barranquilla mio- 
over wa.« effected surprised many with the Spanish Sahara and have to be signed by the Spanish siwation witmn tM ne?n g^y jmmediate impact on “substantially less” than the ority was very modest, 

observers of the Constitution. It lo-day's four-hour Cabinet meet- bead of State.. General Franco the general rate of lafiation. £2,79m. of 1974. Tlie deal is agreed, and it 

Indeed, the reported limit of setback here could more >ooks a good one* for Granada. 

3 per cent, planned for in- - • • - - 


- w—— They are 

had'noi been clearly understood' ing is understood to have been is clearly incapable of doing this. opposition 

th-Ai it only required a letter almost wholly concerned - - - - - 

from the Prime Mioister to the this topic. 


with The normally muted Spanish Prince s new role. 

Press came out strongly to-day Spain after Franco Page 12 


Carrington likely to rallyj 

redundancy 


Tories against Press Bill 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


.A.V END of session rondict 
between the Government and ihe 
Lords over the issue of Press 
freedom now seems inevitable 
after the decision of both Lord 
Goodman and Conservative peers 
to insisl on further amendnieots 
to the GovernDieot's IVadc 
Union and Labour Relations BMl. 

The amendments, which seem 
certain to be opposed by the 
Government, are to he debated 
in the Lord.« on Monday. If 
pas.sed. they will return to the 
Commons later in the week and 
the Upper Chamber will have 
one more opportunity to back, 
down on Noveniber li, the day 
before the end of the Parlia* 
memary acuMon. 

All the Indications lasi night 
were (hat Lord Carrlngtoo, 
le.id«r of the Tory peers, was 
determined in use hla massive 
majority tn insist nn what be 
regards as a vital conslilulional 
Issue affecting the freedom of 
the Press. 

If the Bill fails m reach the 
statute book in this session 



Lord Carrington: 
massive majorltr 


give the necessary statutory 
backing lo the charter, although 
they will support Lord 
Goodman, a crossbench peer, on 
Monday. 

Lord Hailsham. the Conserva- 
tives’ legal expert, has tabled 
further amendments proposing 
the establishment of a com- 
plaints body to rule on breaches 
of the charter. 

Tls decisions would be enforce- 
able in the same way as an 
arbitration award under the 
Arbitration Act of 1950. 

This In Lord Hailsbam's view 
would hilfil Lord Goodman's 
desire to see tho issue of Press 
freedom wTilteo into the law of 
the land, but would not entail 
the introduction of a new tort. 

It is probable that both the 
Goodman and Hailsham amend* 
moDts will be accepted by the 
Lords, thus giving the Commons 
the opportunity of choosing ooe. 
or more probably rejecting them 
both. 

Mr. Michael Fool Employ- 
ment Secretary, has given every 


pledge 


By John Wyles, Labour Reporter 


creases in the selected products 
during the first half of next year 
is well below the Government's 
most optimistic overall target. 
But it seems that tlie product 
categories w'ill be largely drawn 
from the Retail Price Index— 
which is tbe yardstick that 
matters for the new National 
Savings schemes. 

It would be ridiculous to 
suggest that the RPl might be 
fudged simply in order to 
defraud savers. But the Index 
has certainly taken on political 
overtones in recent years — as 
was shown during tho autumn 


than offset progress in financial cash cost would be £7.1m. 

for an annual finaneing cbarce 


THE National Graphical .Associa- 
tion yesterday toughened its . . . . . 

response to modernisation plans election campaign in 19/4 wnen 
drawn up by several national the impact of food subsidies 
newspapers when it demanded and a cut in indirect taxes pro- 
pledges that none of its members duced tbe claim that inflation 
would be made compulsorily running at little more than 
redundant. 


190 


h6R0WTTi0F£108 

INVESTED 



of less than £lm.. whereas 17 
per cent, of Robinson’s profits 
in 1974-73 could be closer to 
£1.4m. — assuming the - group 
can notch up £8m. pre-tax 
(growth of a quarter). Robin- 
son was 28 per cent, ahead at 
the interini stage; May's higher 
VAT rate led to a couple of 
months of dullness but the 
group is plainly over the peak 
of its financing requirement and 
now entering the high cash 
flow phase of its current cycle. 

Sec also Page 13 


Interest rates 


1 8 per cent. 

prominently on the literature of ** ‘ 


A further round of prime 
rate cuts underlines the marked 
fall in U.S. interest rates over 
the past month. Three month 

services, and in the importing T5!!l“7 


the N’C.A's national council 
which warned national news 


lost £681.000 fast year.’ The f®"*.- and although New ITork 


,-s. flie index-linked schemes is comoanies notably the Problems have left their 

paper proprietors that it will that they protect the purchas- concession have already bP Quality 

not take part in further discus- ing power of savings, and the ^ ^ paper have also moved lower. 

einne cvn msnntna levale nAltf v>kaM» mhouvs ...hat vms.TvI rBCOVtrcQ iruui IsuL jCU* a IlWCi 


ministers are expected to Invoke articles from non-Joumaltsts and si»a of refusing to make anv 
Ihe 1949 Parliament Act early nf the journalists tn belong to further compromise. Tbe Manl- 
in the new session which starts the union of their choice. festo Croup of moderate Labour 

nn Novemlicr 19- , . ^ ■ . MPs- '^bo were critical of Mr. 

The labour lelatinns Bill. CoinplasntS Fool’s original provisions, now 

which would not he subject to w, ^ believe he has produced a 

further aincndmcm by the Lord Cioodmuo. who tabled foi-mula with the voluntary 

Lords, vkotild ho reintroduced more drafting amendments yes- charter that they can accept, 
.nnd could become law by early lerday. is sticking to his pro- The Lords have alreadv passed 

agreement con- amendments from Lord Good- 
The key issue to be decided on irary_ to the charters pro^sions ^,3^ against the Government'.s 
Munduy is o'hal degree of legal should be “ denied contrary^ to advice setting out the essential 
ba«'king if any should he given publie policy" and that nntning safeguards that w'ould be covered 
to the Press Charter, in ihe form in the charter should be taken jjy charter. These are also 
accepted hy ihe House of Lords, to re.slrici any right existing nhely tn he rejected by the 
which would preserve the right under Common Law. Commons on the grounds the 

ediiors not to bpinng lu a Some Consen'ativc peers are ronlents of the charter should be 


of 


trade iioiun and m cnmmi.s.'tion not convinced that thi.s would left to the industry tn decide. 


sions nn manning levels, new {chart shows what this could 
technology, or changes in exist 
Ing production methods unless ttlyaalj, 
has prior guarantee that there 
will be no cmpulsory redun 
dancies. 

An official NGA statement add 
comments later by Mr. Joe Wade, 


hlT '«»cf stocking problems and have At the longer end, there ha^ 

have meant over the past five been 


mind. 


With this promise In 
over £170m. has been 


Invested In Che Retirement Ce^ 
tificates since 'their launch in 
June, and more tham 220,000 


the 


there 

been increasing unit sales with ®. 

a profit iinprovexoent of over “sri^. The latest money 
£500.000 so far. And first half fuPPb' fiffuros are running way 
losses QD the food side have S'®'®"' bottom end of the 
now been stemmed. target range, and there i.« 

The key to the fuU-year out- » ^hadce that prime rates 


union's assistant general applitttloii^Eve been recri-ved might come down again in the 

secretary, suggested that the for the SAVE scheme. Involving 

decision bad been prompted by total moatbly payments of confinning side wluch has held 


development plan's recently around £3m.' Tliia is su^ “P 

announced by the Financial gtantially Ereater than the world recession and the crossed the Atlantic so far. and 

Times and the Daily Mirror. resnntKPn tn the orevinns RAVr possibility Of more bad debts sales are again reported to 
While stressing that the NGA has led to more caution here, have been negligible this week, 

was not going back on its agree- »f“®' «P‘^ Although overall pre-tax profits The authorities may well want 

nilii Mr toat that ind«5inkine ““F "o than last to set up a- rally on the back 

Linn*. mfiatinn Tin^ Foar’s £2.9m., eamlngs should of U.S. rates, but although the 


union's co-operative altitude was ( inflation proofing might not 
being wrongly interpreted “ as] turn out to mean the same 
ao acceptance on our part of {thing, 
compulsory redundancies." 

National newspapers, said Mr.lTovAr TTomdov 
Wade, had no right to expect the ^ IVemSlCy 

.NGA’s co-operation if they could] Tozer Kerasley has had to 


is expected to fall to a normal and New York have widened 
level from tbe exceptional 65 substantially in recent weeks, 
per cent, rate in 1974. Still the there are still external con- 
prospect of a- second year of straints. Sterling has raMied 
little or no growth after the against tbe dollar, but the 


ri?i with {downgrade its 1975 forecast rapid expansion of the previous weighted depreciation remains 

human^^policies* to deri with I because of the slosvness decade explains the recent duU wider than it was a month ago. 
these developments.' 


Barclays bank calls in Receiver 
at unit trust-backed concern 


Newspaper proprietors and tbe | 
Newspaper Publishers Associa- 
tion. the emploj’ers' organisation, | 
will want to probe the implica- 
tions of this remark. They claim I 
that a major priority is lo mlti- 


Mfeafher 


U.K. TO-DAY 


gate tbe social consequences off 

their nioderaisation plans. I becoming mamly dry with 
The Financial Times, which has 
plan.*; to cut its staff from 1.329 
to T96 with the introduction of 
new technology, last night said; 

"The management does not 


BY MCHAEL LAFFERTY 


A KEGElt'ER ha.< been isillod >n One of Kina's direvlors is Mr. Industry. 


I intend to ask for compulsory' re- 
I dundancies when we enter into 
detailed discussions. It will be 
up to the unioDs as well as tbe 
Mr. Hearn was notjoianageroent to achieve the de- 


al Kina, an cnsinccrinu i-nni'itm LmniM .Arbis, a parincr in Lon- available for comment la.st aigbt. | inannuig which i.s necessary for 
at Hadleiph in Suffolk, which h.is dim .siocKbrokcrji (irecne .ind Co. |t vi'as suggested by some jour survival without involvi ng 


compulsory redundancies." 

A similar point was made last 
night by the Daily Mirror, which 


Lonilim .'<ioi'khrnk«’r nn its whn arc the company s brokers, sources close to the company Iasi 
ird ;iml in which a Icadins \ number of tlrcenc's clients are night that, hebind the company's 

unil triii't h.is a swcable share- believed tn be shareholders in troubles, was a high ratio of bad 

lilting. iht* cottipany. debts. In addition it was suc- 

Sharchnlders have been Gre§*on. who was pre- ge.sicd that over the years there 

informed _ m a letter dated viously a corporaled finance had been a number of goods 

Oeluher 1lt.ii ihc> arc unlikely nuaager at London stockbrokers, relumed. 

i«» rcerivf ;in> iimmcb an the un- A'lckers. Da joined Kin.i in " — 

secured ciedili>rs will alino.«l ihis ye.ir and became manag- VTOl_* c 1 wt -wj~ « 

iTlainl.' nut i>e paid m full Mr. ma dirctt'ir m Scpteuii>er. u.^- business sombre over U.K. 


bright or sunny intervals. All 
other areas: Sunny intervals 
[Showers likely. Temps, near 
normal for early November 
I London, Rest of England, r;haw 
i net Isles, Isle of Man. Edinbors^ 
Dundee. S.W., N.W. Scotland, 
Glasgow. CenL Highlands, N 
Ireland, Wales 

Sunny intervals, showers. .Near 
normal. Mas. 10C-I2C (S0F-54F) 
Rest or Scotland 

Cloudy. Rain at firsL Brighter 
later Max. 9C (48P). 

Outlook: 


Showers or rain 


this week announced changes in Sunny intervals. Normal temps 
its production arrangements in Lighting-np; London 17 05 
Manchester which could cut 170 Manchester 17.09. Glasgow 17'n' 
NGA jobs. Belfast 17.ii0. 

Long Range forecast Page 5 


Mwreu- .1 i;rci:->«m, funiicr He .-aid he left hu* job a.s the 

7.in“ dirccior. said that "the ri.-<.i-t‘;er had proposed to rt-dut-c U.S. BUSINESS leaders are ment here. 1 am afraid, are poor 
.siaU'iurnl uf jffair<i is likely in hi- .salary frum i'S.SOO in £6.00. pessimistic about investment in unless we can change our poll' 

>hiiw a dciicii Ilf <i\cr iim." .\ consideruble holding of Britain. Mr. Michael Iveos, eJes of low profits, low prices and 

Mr. lirvqxm stated that the SOO.OOO shares which originally director of .Aims for Freedom a scale of awards for niana'*e- ^stnioi. 
oiitpjny 's 1974 .K-cminis showed cci.st £100.000. is held hy .M and G. and Enterprise, says. ment which is the worst in any 

net assets nf Etitm.OOQ and since one of Britain's biggest unit He also reports that tbe Western capitalist nation. Bu^u 

then It fa.-id iihiaincd another iriisr "roups. Mayor of Pittsburgh has agreed “.American business leaders Beirut 

£145,000 fniiii a <ih:iri- i.ssuo. Ii i.s beileved that the collapse to make July 1 Free Enterprise are only too well aware that in 

nil* r«-ccivcr ws lallcd m !»>■ rif Kina has led M & G to have Day. Britain the trade unions are B«im*** 

Rari'lJ.i's Bank, which is under- a fivsh look at its rules over "While I am delighted that dominating tbe Government and Binnutim. 

iiiod lu haie loans of some investment in unquoted com- Pittsburgh should be supporting that industry's voice counts for Bristol 

I400.U0D outstamlins lo Ihe com- panics. our Free Ea'ierprise campaien." very little. 

pany. after a '■epori on the rom- Kina, whose chairman 1? en- Mr. Ivens says, “1 find that “It is important we see oup- 
p.-my'!s pni-ilion had beon pre- gineering expi-rt Mr. B ..A. U.S. business leaders are both selves an others see us The Uro 


BUSINESS CENTRB 
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I S 46 siunich 14 
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Four bankers join Haw Par Board 


Centra 
niiiscDir 
nulmihi 
H. Kang 
Jn'TiDra 
LlidiaB 
Loncton p 

Lnxembra. S 


Rc7lcJapik c 
Rio dr J'o c 
I Rome S 
Snuruonr R 
Stnetholm >7 
^;Strasboiirz F 
R 

s 


c 

C IS vi.Srd'ier 
s — 5 » Tehran 
S Si TniTokyo 
r ?1 79 . Vienna 
' IS 66. Warsaw 
16 eiisurich 
IB 61' 


r -J3 7.1 
•I 39 
7 4.1 
27 St 
20 Q 
27 ?1 
.4 41 
6 41 
37 81 
16 61 
9 48 
41 
3 41 
3 41 


m Malaysia, are now intensively made to allow accepting Lqndoa Mr. Gordon Jan«& of Chartered Ewan is going there this week-1 


HOUDAY RESORTS 


discu.6sma how a bid for the rcn Tin holders to exchange their Bank; Mr. Angus Petrie of Hone end. 
nf London Tin Ls to be made. • , 


new .shares for cash. These ar- Kong and S hang hai Banking ^ understood that J. Henry 


to 


Vdas j 

_ 

The outline of the plan ifaought rangements. on behalf n'roiably Corporation; MtT'l^ H eTsenR Baring p 21 nlJcrKr c is *-s 

-o-e,. U»ion Ban., aa. M?: -^e'S &- ! I ^ ^ 

oiild he offered an exchange 9®**' United Over^ earlier appointed, with the Bank Bordoans c le si UaUea 

inio sbai'ci: of a ''nijrror imase" rolidated, would bring these seas Bank. The two last-named of England's eneouracemenL to booiobiw s 14 37 iiaiu 
laindon Tin conipimv ' in additional London Tin banks are both based in advise Haw Paw on the London roS. s 

Malaysia. The ^llare6 uf the IM- Si^apore. Tin bid situation, are now no Oa^vn* s I9 U-xlS” 

Mould atiiavi ihe invest- aoldin; to one near, or Haw Pars London advisers, longer acting in ih'is capacity E*"' * ® 75 }ni«»u 

hoif nf an Guiooess Mahon, yesterday des- They have aTOd with the Bank ■■'^lonon-. 


ler 

ment 


atiiavi 

ttreimum a.- iho^ie 
aver*i*^j!( rnmpany. and >'n wo-j[d 

gam 40010 .‘mpi'crniion. 


Toe four sew Haw Par crihed the new Board appoint England'VnVilirTake^w s U 

d. rector^, oihe.-- than the chair- ments as a very good thins." pgnel that there is no loneer n i4 wiTanvicr 

I, ... .u !iir. Miebae Fram, w'no Senior represeniatives nf Guin* anv useful spoapati^ mi» r^r bwibniL-fc s m st T<>ncrU« 

H 1.4 Ihouehl in he part of the IS chairman nf Hume industries ne^ Mahon have tSeo in fo play 

3r?in:.„.enu would ‘I""""" Singapore for the past few nn^ tSe so” 

a ran, .men«« wnuid then be chairman Mr. R. K. Booker, are: weeks, and du'ector Mr. David advising Haw Par. Fs-fos. F-Fair. s— spany. 

C^^CIoudy. 
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CFUlIinirESS FEAT 

GROUP 

UMITED 


Shareholders Funds 
now exceed 
£25 million 


Following the approval by both 
Ordinary Shareholders and 
Convertible Stockholders of the 
proposals for the immediate 
conversion of its £9,691,631 of 
8 per cent. Convertible Subordinated 
Unsecured Loan Stock 1979/81, 
Guinness Peat Group Limited 
announces that total Shareholders 
Funds now exceed £25 million. 

The Scheme is now' effective and 
binding on all stockholders. 

Dealings in the new Ordinary Shares 
have begun and Renounceable 
Certificates will be posted by 1 9th 
November 1 975. 


1975 Earnings 

per share (fully diluted) 1 2.52p 

1975 Net dividend 
per share 7.6225p 


Copies of the 1 975 Report and Accounts 
may be obtained from The Secretary. 
32 St Mary at Hill, London EC3R 8DH. 



R^iSUTOred at ihv Foal OlRce Prigica br SL Ckitiocu Pr«Si i-»4 fw ud pbMjsIkiI 
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